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FOUR PER CENT. 


EcyptiaN withdrawals and the home demands of the 
Michaelmas quarter had raided the Bank’s reserve with 
some effect; for Thursday’s return showed a decrease 
in it of £2,065,904, and a decline of 3 per cent. in its 


proportion to liabilities; its amount, however, was } 


£1,863,252 above the figure of a year ago; but this 
increase was nearly all in paper, as the coin and 
bullion were only £113,682 higher than in the corre- 
sponding week of 1909. ‘The Public Deposits were 
nearly four millions higher than a year ago. During 
the week the Bark’s holding of Other Securities had 
been increased by £1,318,007, owing to the large 
number of bills taken to it for discount. It is by no 
means surprising that the publication of this return 
had been preceded by a rise in. Bank rate to 4 per 
cent., which was the culmination of an eventful week’s 
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history. Last Saturday discount rates had stiffened 
slightly on the announcement of a new issue of 
3,000,000 Treasury bills, half in four months’ and 
half in six months’ paper; on Monday Berlin was a 
strong buyer of bar gold in our bullion market, and 
the Imperial Bank of Germany raised its official rate 
from 4 to 5 per cent., whereupon discount rates here 
went above the official level, and bills to a fair amount 
were taken to the Bank of England for discount; on 
Tuesday the market was still harder, and the number 
of bills taken to the Bank was very large, because it 
became known that Egypt would take sovereigns this 
week in very big amounts. On Wednesday the num- 
ber of bills offered to the Bank was so large that it 
refused to discount anything but early October paper 
below 4 per cent., and halt a million was taken for 
Egypt. On Thursday Bank rate went up to 4, market 
rates were unsettled at about 3j per cent., and 
£300,000 odd went to Egypt and elsewhere. In the 
meantime quarter-day and withdrawals for monthly 
balance-sheets had made money scarce, though 
#3,500,000 Treasury bills were retired on Thursday, 
and loan rates rose to 2} per cent. and upwards. With 
the October dividends to be paid next week there 
seems to be little likelihood of any continuance of 
stringency, unless a downward inclination in the dis- 
count market should make it necessary for the Bank 
4 to make money scarce. But in the present mood of the 
market, and in view of the pace at which gold is going 
abroad—nearly a million and a-half will leave the Bank 
for Egypt to-day—well founded fears as to the conse- 
quences of weakness should suffice to keep discount 
rates within a reasonable distance from the official rate. 
* * * * 


Our New York correspondent telegraphs :—A 
favourable impression has been created here by recent 
sales of various new bonds, including 7,500,000 Unions, 
to London, totalling in all 50 million dollars. After a 
long depression bonds usually improve first, then 
stocks. Money is hardening in sympathy with London 
and the Continent, and also on account of preparations 
for October dividends, amounting to 170 millions. Our 
bankers are convinced that the Cotton Bill controversy 
will be adjusted without loss of dignity to either side. 
It would, they say, already have been arranged had not 
sensational newspaper-writers complicated the situa- 
tion by stirring up unnecessary jealousies. The Re- 
publican Convention at Saratoga is held to mark the 
end of internal personalities and open bitterness before 
the elections. Roosevelt, having won, will use all 
political wiles to elect his men, and will now try to 
pacify his Republican enemies. The maize crop is ex- 
pected to exceed 3,000 million bushels, as the frost is 
holding off. There is a better demand for commercial 
paper. Smaller manufacturers are still cutting steel 
prices. Iron is rather firmer. 

* * * * 


The advance of the Reichsbank’s discount rate to 
5 per cent. on Monday, wrote our Berlin correspondent 
on Wednesday evening, was caused by heavy pressure 
4 in the open market, which had raised the market rate 

to the level of the official one. The supply of money 
by home lenders was not as great as usual, and ap- 
parently little or no assistance arrived from foreign 
centres. Thus the Reichsbank had to adopt a higher 
rate in order to avoid having to supply too large a 
part of the market’s needs. The demand for money 
continues heavy. Money for the carry-over commands 
538, but the Seehandlung is lending to the October 

settlement at 5} per cent. Short fixities into the new 
month are as high as 6} per cent., while the open 
market discount rate has risen to 3} per cent. The 
price of sight remittances on London, which has ruled 
low for some time, rose pretty sharply to-day upon the 
j expectation of an advance of the Bank of England’s 

rate to-morrow, which caused a strong demand for re- 
mittances. The outlook in the money market gives 
occasion for no little concern. 
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The Amsterdam money ma eye 
to the advices of wines wr beg 
the increased demands incidental to and 
quarter, so that up to 5 per cent, is hen.” i 
loans in the open market. No surprj wana 
action of the Bank directors at the abere . 
raising the official minimum. It is. hoy 


fact that while the Bank rate here had tc 

tained at 5 per cent. during the Period of = 
plenty, now, when other centres are finding it ant 
sary to provide against autumn contingencies ty 
Bank of the Netherlands has been able qui te 


to reduce its discount rate to 4 per cent, The 


ment market continues in a very 

dition, both buyers and sellers cxperiendag Shc 
on account of the extreme narrowness of markets, 
Speculation in defiance of the warning signals of ris; 


money rates is raising its head again, inspired by te | 
and 


news of the oil deal recently completed 
dazzled by the halo surrounding the scout | 
favourite group. 
Sabjoined is our usual table of current rates:— 
BANK RATE and MARKET RATE. 
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THE DECAY OF CONSERVATISM. 


Since Mr Chamberlain founded the Tariff Reform j 
League and captured most of the Tory caucuses, jist) 
as twenty-five years ago he captured, or neatly cap) 
tured, the Radical caucuses by means of his Central 
Birmingham organisation, the Conservative pet *] 
an organisation has ceased to be conservative. Fre} 
1886 onwards, for nearly twenty years, by opposing | 
the Home Rule movement and following their 
instincts, the Conservative and Unionist pans gil 
tically controlled the policy of the country, | 
were actually in office for most of the time. wil 
war policy, with its extravagant qe I 
heavy taxation, alienated the public; the party snd 
demoralised by the tremendous defeat of ey sl 
seems to have been still further disin ‘he fae | 
failure to get back to office last January. On Sie 
of it Tariff Reform was a clever enoug Reforeess| 
The war taxation was irksome, and Tariff the tass| 
assured the suffering people that if only po 
could be enlarged, wines By and : 
rove a blessing instead Oo! a CUIS*. oo the 
cei people <- be, taken in by a pens, | m; 
foreigner, making the Germans PAY at of the Britt 
blocking out foreign goods for the benent ¢ a big 1 
workman, and yet at the same time getting ports, a4 
venue by taxing them as they come repr is hoard 
so on, and so on. Any party which to suffer 
such a cargo of mischievous nonsens€ ri Conservati® 
in credit and influence; but when it 1s strength 10 the 
party, which owes its existence and fhe continuity 


fine old tradition of maintaining na ree 
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Se o.e ° 
reserving our commercial and political character, and will always be thrown into the scale of orderly freedom 
conserving our local and Imperial institutions, then the civilised progress, agnd_ self-governing institutions. 
er of such a cargo to such a ship can hardly be Every British citizen who has travelled widely in the 
exaggerated. The second reply of the great industrial Old and New World can attest the truth of this obser- 
districts of the North and of the ports to the desperate vation; and it acquires new importance in view of the 
efforts and unlimited expenditure of the Tariff Re- | statement by Russian officials in Helsingfors, ‘‘ that 
formers spread consternation among the Unionist | Finland is a strategic necessity to Russia, and, there- 
wire-pullers. The rising politicians who had been look- | fore, if for no other reason, the Russian programme 
ing with laudable ambition to the prospect of official | (for the Russification of Finland) must be carried 
careers began to turn about for a more attractive pro- through.’’ The same message from Reuter’s Agency 
amme. After the fiscal bout, they are in no mood| contains also the following statement :— : 


for a defensive and pene. SOneer vesIve policy. _ The principal result of the recent visits of English 
They want a grand “constructive § programme of journalists and Members of Parliament has been to encourage 
novelties. They are not content to say that the House | a belief that Great Britain will somehow intervene in the 
of Lords is the best of all possible institutions, that | Finnish question. This belief is further fostered by the lead. 
the land laws are above reproach, or even that the ene article in the Economist of September 17, in which occurs 
House of Commons should be allowed to remain un- ; ‘Calon that the fulfilment of the Russian programme 
altered. Mr F. E. Smith, the rising hope of the un- n Finland must “ make it impossible for the Foreign Office 


r to maintain the Anglo-Russian entente.” The whole article 
stern and bending Tories, would reform the House of | has attracted great attention, being reprinted in extenso by 


Lords, and adopt a great scheme of peasant proprietor- every newspaper with the passage quoted above in large type. 
ship for England (presumably on Irish lines), and has We hope that the correctness of tat “ill 
now finally declared gre we convert to the not be put to the test: for, if through soma slant 
principle of payment o rer ae . | offices of English and French dip! | i ; 
Little wonder that old-fashioned people are begin- § plomacy, assisted, let 
ning to rub their eyes aah aul tn Mitac aha hope, by our Court, the Finns can settle in a friendly 
ing ar any GaPeene- oy way their differences with St Petersburg, the entente 
has happened ‘in the Feremgeys ag A be pr rg may survive the difficulties that have akeady aciaen 
9 ee horas bes hey Sarr Beas al Pienin te atiee ., | through Russian encroachments in Persia. We prefer 
in 2 sation a certain equipoise Societe the deiiteed to think that Sir Edward Grey, whose tact and com- } 
ap et -_ | monsense are undoubted, will have already foreseen this ' 
- ria us seul prose faediieant ae contingency. If the Foreign Office cares as much as it 
of the Mierence between progress ae came change is supposed to care for the Russian entente, no motives 
ergs tengo ~ © | of delicacy will prevent i m “as ing 
But an preggo byte go age are wholly poo act of real and pptpcwbedy ye ke bemgpt ‘te Tine tal 
servative, who wou ike things to remain as they hi * . : . PSN 
A - ~| his advisers. It is often stated by his critics the 
oo wey well pri ces) oe es gro Pongs ot Press that the struggles and aaaaian at oun B | 
it ahageene Soe Ae tacdien “tea fe ose Penn nationalities, even where * ieir liberties are founded on 
ties te onde panne? ag 25> Large uri C historical guarantees and solemn compacts, awaken no 
me yam oe se aa oe © Gs Soe sympathy in Sir Edward Grey; that he is a cold and 
gsetry tap. ey pied _ ees ce eng shallow diplomatist whose dominating instinct is fear 
ia social expenditure. in making these observations, and distrust of Germany. We do not accept this view, 
we are mainly impelled by a desire to record the real though we will adopt it for the sake of argument. To 
factors in an obscure and embarrassing political situa- our mind the main purpose of Sir Edward Grey is to 
—_ If it were of any use to suggest remedies, we maintain peace, and we have ourselves argued that the 
would say that nothing would clear the atmosphere and object of the Russian entente was, on the one hand, to || 
improve the political outlook more than a reversion of relieve thee military budget of India, osih inn thd otteie 
He ; ° . $ 7 ’ ’ ; 
oe arp he 7 car pacar principles! +4 maintain the integrity of Persia by enabling the 
we soph seine a Li the Liberal party to the funda-| persian people to work out their own salvation for them- 
igus goading iberalism. Mr Balfour oy about selves, without fear of foreign aggression. Sir Edward 
tospeak. Half the Conservative Press wishes him tO! Grey’s friends would deny that his policy -is less 5 
a bap of members. Half wishes him to English than that of Lord Lansdowne. They regret ' 
of * “alc; is Opposition to this innovation. A section! that our Foreign Secretary is neither a linguist nor a 4 
Hf reca citrant Tariff Reformers urges him to leave traveller. But they hold that for one who has never if 
vague generalities and come to business, so that at . ie 


sndiv; a | seen the countries or read the languages that form the 
least individual manufacturers may have the tariff business of his department he displays a quite remark- 
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bribe i Sees : . 
sti ens conceete mane aig seep eee able sagacity. In fact, he has all the virtues and per- f 
pra may noun - voasiil os fale geo Rerrafietore' big io haps some of the shortcomings of a typical and insular . 

eer . : hs Englishman. 

and | come of the Conference. There is a general desire to a ; 
he avoid a general election, but the diffeulties of a con- But for the sake of defending our apy, Srey 

stitutional compromise are very great carrying out of Russia's programme in Fin be 
= ap fs estes: likely to result in an Anglo-Russian détente, we will 
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el assume, as we said, for the sake of argument, that the 

, and less pleasing portrait of Sir Edward Grey is the correct | 
y its ENGLAND AND RUSSIA. one. And we must remember that being thus un- | 

> face Tue whole Finnish people will support the unanimous travelled he has never experienced the penser | | 
ntion. tefusal of their representatives to have anything to do feeling of leaving civilisation ad ee else hss | | 
~ with the Proposals laid before them by the Russian | OPPresses poe aay who makes , =r i i | Ba 
taxés | Governor there - ) "| Austria to Turkey, or from Fin an oO uss . | 
would | dai » Whereby they are ordered to surrender their It might, therefore, in any Case, take muc | 
os | tished laws and self-governing institutions, to re-| time and argument to convince him, on the mere | 
g the | the Czar from his solemn oath as Grand Duke, | merits of the case, that any sort of effort on — “ | 
Navy) | and to submit to a foreign bureaucracy. The pro-| the Finnish Constitution 1s desirable. But a? _ | 
itis | ceedings of the Diet at Helsingfors are of deep} Grey is, after all, a Minister who is sa gp 2 _ os ; 
ig | interest to the whole civilised world, and more Government and to Parliament, Even hove ae 

s, and | especially to Great Britain; for our moral influence and sympathies were entirely Russian, even thoug 


rned by martial law, and 
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Prestige in all countries are founded, not upon the fear desired to see Finland gove 
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suffer | t we shall use the brute force of an enormous navy Russian soldiers quartered over es parts oe yee 
vative Suppression of free speech, free development, Duchy as part of a strategic a ps ep oe wey 
o te oat ftee government, but upon the hope drawn from dinavia, he would still reflect that his policy a 
put | 3 experience, that the influence of our Government, mately be swayed by Parliamentary opinion. § a 
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bound to snap under such a strain. The rights and 
wrongs of the Finnish case, the remarkable progress of 
the Finns under their system of self-government, the 
great and growing importance of our trade with Finland, 
which far transcends our much-talked-of interests in 
Persia, the traditions of our foreign policy, the financial 
and political embarrassments of Russia, which will be 
sharply accentuated by this military programme, are 
also considerations that might weigh heavily with the 
Foreign Office. Our own hope is that the_ present 
opportunity of a reconciliation between Helsingfors and 
St Petersburg may not be lost. Every friend of 
human progress must wish to see gradual reforms in 
the great Empire of Russia. But if it undertakes the 
cruel and hopeless task of attempting to govern by 
lawless force a brave, educated, and highly civilised 
people, who are commercially and socially in close 
touch with England, Germany, the United States and 
the Kingdoms of Scandinavia, the bureaucracy of St 
Petersburg will assuredly come to grief. 








THE BATTLE OF BERLIN. 


A sMALL strike among the employees of a coal com- 
pany (Messrs Kupfer and Co.) has served as the occa- 
sion or pretext for a sort of a war between people 
and police in one of the working-class districts of Berlin. 
Messrs Kupfer’s premises lie in the Moabit quarter of 
North Berlin, a quarter which is said to cherish a par- 
ticular antipathy towards the police. Sullen discontent 
had already led to sporadic disorders when, on Mon- 
day last, the police issued a warning which contained 
these extraordinary words: ‘* No consideration can be 
paid to women and children.’’ This brutal promise 
was faithfully performed, and the police authorities 
justify it by stating that women and children took part 
in Saturday’s street-fighting. That may be true; for, 
according to some of the Press reports, the women 
displayed the greatest ferocity, and when the police 
charged the mob they found women and children in 
the front ranks. 

On Monday morning a body of police who were 
escorting a train of coal carts driven by ‘“‘ blacklegs ”’ 
came upon a mob of strikers. A struggle ensued, in 
which the police drew their sabres and laid about them 
in the best Prussian manner. Towards nightfall the 
situation became more serious. Soon after six o’clock 
tlre police set to work to disperse the gathering crowds. 
In one street an officer sent his men forward with 
drawn swords, and several people were wounded. On 
attempting to clear a second street the swordsmen 
were received with a shower of glasses, jugs, and 
bottles; some of the assailants were chased into a 
house, but the inhabitants of neighbouring houses 


** bloodhounds.”’ 


policed as they would have us suppose. 








came to the rescue and showered missiles from the . 

windows. - The rioters always found a ready refuge descriptions sent by the Berlin correspon aa 
through the open doors of friendly houses, but the | Daily Telegraph and other newspapers, W! . 
police could obtain no similar accommodation when | German institutions, and have long ey 
they sought refuge or ambush. Indeed, an ominous | of representing Germany as 4 the 
feature of the whole affair, as the Daily Telegraph | Dorado. In order to account for 
remarks, is “‘ the obvious hostility of the entire neigh- | prosperity and contentment of the German  onsisteat 
bourhood to the executive arm of the law.’ The | the Unionist newspapers of Lo rie system 
riots, ‘so the authorities think, must have been regu- pointed to the Protectionist tariff and at 
larly organised, but those who actually fought the | compulsory military service as the a 
police are described as ‘‘ mostly loafers and rowdies, | tages which the German Empire pos ye 
who have no connection either with the strikers or the | United Kingdom. But what becomes sly 
Socialists, on whom, if possible, the blame for such | tion if the facts which are thus ingen” ai 
occurrences is always laid.’’ On the other hand, the | for happen to be not facts, but fiction, 
populace gives its policemen the courtesy title of | truth the British workman has higher 


The rioters are not the nice, contented, law-abiding | contented than his German brother? Du 
and cultured people whom a severe régime of barracks | summer the Tariff Reform League at 
and tariffs is supposed to have created in industrial | has piloted parties of carefully selec 
Germany; nor is the Police State on which we are | in sumptuous style through oa ed 
asked to model ourselves quite so popular with the | them on their return have gratefully Paradise, itt 


A tramcar in the Beusselstrasse was stopped, and its | from the slums, the unemploy meas 
windows broken. Then someone shouted: ‘‘ There’s | fortunes that attend less happy civil aie’ 
a priest inside; out with him.’’ The unfortunate man, | it was only a day before ‘‘ the Ba 







dragged ee of the car, and after tet 
cuffed, was lucky enough to escape } Bape and 
next the church, which lhe barricedsaria ‘ OWN house 
assault. The mob, having lost its <S2INSt & fuions 
wrath on the windows of his church, “Tha 
continued until two o’clock on Tuesda “ 

Twice a double patrol of police was sa Y morning, 
In the first case, both men used their ee 
firing six shots and escaping through Jevolvers, one} 
while his comrade was struck down after be fee | 
and was discovered unconscious and da sho, 
wounded. Of the second two men one recon 
wound and the other a serious stab, This etc} 


to be the only instance of firing by the poli 
they used their sabres tredty * but Taper organ 
issued to fire on stone-throwers without heekaga | 

On Wednesday, four English and American jour. | 
nalists watching the fun in a motor-car were | 
handled by a band of policemen on the orders of a d-| 
tective. Mr Tower, of the Daily News, was struck by 
the flat side of a sabre; Mr Lawrence, of Reuter’s, was 
slashed on both hands. An American citizen who| 
serves the Daily Mail and an English citizen who serves | 
the New York Sun were also injured. The Berlin | 
authorities suggest that the plain-clothes man who in- 
cited this atrocity was a rioter modelling himself upon 
Koepenick. However that may be, a serious encounter 
occurred about midnight on Tuesday in the Rostocker- 
strasse. Hostilities began with the smashing of the 
street lamps and the extinction of lights in the houses, 
As the police advanced with drawn swords the usual 
shower of missiles met them; and then firing began. 
The occupants of the houses aimed from partly closed 
windows, and the police had orders to fire at any 
point on house frontages ‘‘ from which they thought | 
they heard a report.’ Their officers shouted up to the} 
tenants that all windows must be closed, and that any 
head appearing would be shot at. ‘‘ The rattle of the 
firearms was mingled with the shouts of the police, 
the hooting and whistlings of the men in the houses, the| 
crash of broken glass, the rattle of bullets striking on 
doors, window-frames, and venetian blinds, and the 
‘shrieks of terrified and possibly of wounded women." 
The police managed to clear the street, but hardly at} 
tempted to enter the houses of their assailants. In} 
another street a police lieutenant and his men saw 
someone hurl a flower-pot from a balcony, dashed into 
the house, and found in the tenant a man who had 
been wounded on the previous day and his wile. The 
woman seized a petroleum lamp and flung # at the 
officer. Not until Thursday could it be said that 38 
thing like order was restored, and several hundred 
people of all ages and sexes, including at least sixt} 
policemen, are on the list of wounded. 

The above account is based mainly upon the excellent 
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ne y a 
“Happy Germany. Pleasant Industrial Conditions,’’ 


celebrated the Return of the Sheffield Tariff trippers, 
and described a Praise Germany Luncheon over 
which Lord Ridley presided. ‘‘ They returned,” 
wrote our provincial contemporary, “‘to a state 
(England) rent by labour disputes. They had 
left one (Germany) in which the relations between 
employer and employed called forth their earnest 
commendation.’’ They “* saw nothing so bad as met 
their eyes on their return a stone’s throw from the 
Houses of Parliament ’! If the scenes in Berlin can 
fairly be described as pleasant industrial conditions 
there is no more to be said ; but how would the Sheffield 
workmen like to be slashed and gashed by the sabres 
or shot down by the revolvers of the Sheffield police 
force? Such a state of things in Sheffield would 
hardly be described as ‘‘ a pleasant industrial condi- 
tion,” nor would it call forth ‘‘ the earnest commenda- 
tion’ of even a German Tariff tripper. The Daily Ex- 
press, in an issue describing “‘ the Reign of Terror in 
Berlin,’ actually had, ‘‘ Tariff Reform Means Safety ”’ 


for a motto. ‘‘ Tariff Reform Means No Sense of 
Humour ’’ would have done better. We are indeed 


sorry that things should be so bad in Germany, 
that food is so intolerably dear, that a dangerous 
and revolutionary Socialism is gaining hold 
upon the masses of a naturally submissive and 
law-abiding people; but we do feel there is some 
compensation in these misfortunes as well as great 
cause for satisfaction in the general revolt of the work- 
ing classes of France, the United States and Canada 
against the protective tariffs, if it should put an end 
to the dying and discredited movement for a tariff in 
this country. The Battle of Berlin provides excellent 
copy for a newspaper, and it reflects credit upon the 
journalistic instinct of the editors of our Protectionist 
and Conscriptionist Press that they have regaled their 
readers with such detailed accounts by eye-witnesses 
of the reign of terror in the German capital. But it 
is to be hoped that a sense of the ridiculous will now at 
length supervene, and that the eulogists of Germany 
will give us a long respite. 








NINE MONTHS’ CAPITAL ISSUES. 


Tue third quarter of the year is seldom an active time in 
the Stock Exchange, and between July and September 
the issues of new capital usually fall to their lowest 
point. This year one might be tempted to say that the 
depression was worse than usual, but the earlier months 
of the year set up rather a high standard in the weekly 
average of prospectuses, and it is chiefly by comparison 
with the first two quarters that these last three months 
have seemed to be so slack a period. In fact, if we 
go back over our records of new capital we find that 
only once since 1900—when the war was being financed 
—have the third quarter’s issues exceeded this year’s 
figures. The drop from the first and second quarters’ 
totals is, of course, very striking, but for promoters 
generally July, August, and September were good 
average months, and but for the abnormal profits made 
between January and June we probably should not have 
heard much about summer stagnation and want of 
business. When we consider what markets have had 
to support—the reaction from a blind rubber gamble, 
the deadweight of undigested partly paid securities, 
and the decline in American trade, we may feel inclined 
Oey those gentlemen whose business lies in 
for sane Prospectuses, on having suffered So lightly 
ved sins of the market. The total public issues of 

three months amounted to £28,678,300, against 











\Y 


£27 694,400 in the corresponding period of 1909, and 


t . ‘ 5 . 
he following table gives a comparison with previous 


Warters and previous years :-— 
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New Capital Applications. 





1907, 1909. | 1910, 








£ £ 
Ist q’rter| 30,264,800) 49,428,600) 45,287,900 64,238.400 
2nd q'rter} 55,059,800| 40,304,600| 64 1835, | ga vaies 
3rd q'rter| 10,835,800) 15,631,400) 31,541,800 27,694,400 28'678'300 
4th q’rter}] 24,012,800] 18,265,400| 50,988,400) 33588800... 


Total . .|120,173,200|123,630,000/192,203,700 182,356,800 216,755,300 


It will be seen that the nine months’ total of this 
year is far ahead of any figure previously recorded for 
the full twelve months. A rather remarkable record 
Was set up in 1908, when the year’s aggregate reached 
#,192,000,000; but already we have left that point a 
long way behind us, and in nine months the money 
publicly raised from English investors reached the 
enormous sum of £ 216,000,000. It must be under- 
stood that this figure represents not nominal capital 
but capital actually received, and that only those pros- 
pectuses are taken into account which are publicly 
advertised, or sent round as circulars to the Press. 
Private issues are neglected, and the large amount of 
capital raised by private or local negotiations has no 























place in our calculations. 


shown in our next table :— 





Analysis of New Capital Applications. 





The purposes for which the 
| quarter’s and the nine months’ capital was wanted are 

















First | Sept. | Total Nine Months 
Description. Half- year Quarter,| September 30. 
1910. 1910. —— seas 
| | 1909. 1910. 
a ae SN ee ee ee 
British Government loans/20,895,000) 3,700,000 3,840,000 24,595,000 
Colonial - 22,307,100, 780,000/27,220,000/23,087,100 
Foreign in 12,869,600) 2,873,700)20,049,600|15,743,300 
British Municipal ana 

County loans ...... 1,276,000; 218,900) 4.899,700} 1,494,900 
Colonial Corporations ..! 2,723,700, 202,100! 6,211,300) 2,925,800 
Foreign » .-| 6,518,300} 601,100) 9,958,300} 7,119,400 
British railways........ 2,815,000; 900,000 nil 3,715,000 
Indian and Colonial rail- 

WAYS cccccccccccces 7,193,000} 2,333,000 8,609,900} 9,526,000 
Foreign railways...... .. 168,143,900} 3,851,400 20,985, 700/41,995, 300 
Mining Companies— 

Australian ......+++- 170,000! 61,200 160,000} 231,200 

South African ........ 2,176,500} 419,200; 4,275,500) 2,595,700 

Other mines.......... 2,889,200! 709,400 3,073,000} 3,598,600 
Exploration and financial/11,507,300 2,389,800; 2,659,500)13,697,100 
Breweries and distilleries} 275,000 ae ee 275,000 
Merchants, importers, 

and caneitens cocces 250,000; nil |_ nil 250,000 
Manufacturing ..... .++| 2,613,200} 575,300) 1,781,000) 3,188,500 
Stores and trading...... 233,200; _—inil 1,578,200} 233,200 
Estate and land ........ 3,934,500} 643,600) 2,951,750) 4,578,100 
Rubber ....-+-+++- . «~~ {16,670,400} 1,612,100) 3,372,700) 18,282,500 
Ol .cccccceccccvecceces 8 511,400} 125,000) 1,810,250) 8,656,400 

, steel, and 
ae daniel Sethe 3,270,800! 1,277,100] 2,272,400] 4,547,900 
Elect. lighting, power, &c. 3,525,900! 468,500, 3,524,500} 3,994,400 
Tramways and omnibus..| 3,912,600} 688,400 10,510,400 4,601,000 
traction and 
sg ne eeee| 294,500 nil 1,118,300} 294,500 
Gas and water......++-- 59,200; nil | 770,800} 59,200 
theatres, and 
a Fn _. «| 1,204,400} 50,000! 548,300. 3,254,400 
roprietar 
age Ome facade 651,000} 451,200, 632,600 1,082,200 
rs, and 
2g ee geddeces 2,650,000 1,950,000) 1,199,500 4,600,000 
Banks and insurance....| 1,546,800} 1,158,700) 690,300 2,705,500 
Miscellaneous ......++-+.| 7,189,500 658,600 4,064,200 7,848,100 
188077000/28,678,300 148768000 216755300 
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Taking first the quarter by itself, we find the largest 
borrowers were the foreign railways, the next largest 
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bound to snap under such a strain. The rights and 
wrongs of the Finnish case, the remarkable progress of 
the Finns under their system of self-government, the 
great and growing importance of our trade with EF inland, 
which far transcends our much-talked-of interests In 
Persia, the traditions of our foreign policy, the financial 
and political embarrassments of Russia, W hich will be 
sharply accentuated by this military programme, are 
also considerations that might weigh heavily with the 
Foreign Office. Our own hope is that the present 
opportunity of a reconciliation between Helsingfors and 
St Petersburg may not be lost. Every friend of 
human progress must wish to see gradual reforms in 
the great Empire of Russia. But if it undertakes the 
cruel and hopeless task of attempting to govern by 
lawless force a brave, educated, and highly civilised 
people, who are commercially and socially in close 
touch with England, Germany, the United States and 
the Kingdoms of Scandinavia, the bureaucracy of St 
Petersburg will assuredly come to grief. 








THE BATTLE OF BERLIN. 


A sMALL strike among the employees of a coal com- 
pany (Messrs Kupfer and Co.) has served as the occa- 
sion or pretext for a sort of a war between people 
and police in one of the working-class districts of Berlin. 
Messrs Kupfer’s premises lie in the Moabit quarter of 
North Berlin, a quarter which is said to cherish a par- 
ticular antipathy towards the police. Sullen discontent 
had already led to sporadic disorders when, on Mon- 
day last, the police issued a warning which contained 
these extraordinary words: ‘‘ No consideration can be 
paid to women and children.’’ This brutal promise 
was faithfully performed, “and the police authorities 
justify it by stating that women and children took part 
in Saturday’s street-fighting. That may be true; for, 
according to some of the Press reports, the women 
displayed the greatest ferocity, and when the police 
charged the mob they found women and children in 
the front ranks. 

On Monday morning a body of police who were 
escorting a train of coal carts driven by ‘‘ blacklegs ”’ 
came upon a mob of strikers. <A struggle ensued, in 
which the police drew their sabres and laid about them 
in the best Prussian manner. ‘Towards nightfall the 
situation became more serious. Soon after six o’clock 
the police set to work to disperse the gathering crowds. 
In one street an officer sent his men forward with 
drawn swords, and several people were wounded. On 
attempting to clear a second street the swordsmen 
were received with a shower of glasses, jugs, and 
bottles; some of the assailants were chased into a 
house, but the inhabitants of neighbouring houses 
came to the rescue and showered missiles from the 
windows. The rioters always found a ready refuge 
through the open doors of friendly houses, but the 
police could obtain no similar accommodation when 
they sought refuge or ambush. Indeed, an ominous 
feature of the whole affair, as the Daily Telegraph 
remarks, is ‘‘ the obvious hostility of the entire neigh- 
bourhood to the executive arm of the law.’’ The 
riots, so the authorities think, must have been regu- 
larly organised, but those who actually fought the 
police are described as “mostly loafers and rowdies, 
who have no connection either with the strikers or the 
Socialists, on whom, if possible, the blame for such 
coer one is always laid.”” On the other hand, the 
el a policemen the courtesy title of 

The rioters are not the nice, contented, law 
and cultured people whom a severe régime of 
and tariffs is supposed to have cre 
Germany; nor is the P 
asked to model ourselv 
policed as they would ha 

A tramcar in the Beusselstrasse was stopped, and its 
windows broken. Then someone shouted: ‘‘ There’s 
a priest inside; out with him.’”’ The unfortunate man, 


-abiding 
barracks 
ated in industrial 
olice State on which we are 
€s quite so popular with the 
ve us suppose. 


NE Rta 
dragged out of the car, and after being kicked and 
cuffed, was lueky enough to escape into his own 

next the church, which he barricaded against a furi 
assault. The mob, having lost its victim velited ia 
wrath on the windows of his church. The waa 
continued until two o’clock on Tuesday mo = 
Twice a double patrol of police was savagely attacked, 
In the first case, both men used their revolvers one 
firing’ Six shots and escaping through a public-house 
while his comrade was struck down after his first 
and was discovered unconscious and dangerou 
wounded. Of the second two men one received a a 
wound and the other a serious stab. This was said 
to be the only instance of firing by the police, although 
they used their sabres freely; but later orders were 
issued to fire on stone-throwers without hesitation, 

On Wednesday, four English and American jour- 
nalists watching the fun in a motor-car were rough! 
handled by a band of policemen on the orders of a de. 
tective. Mr Tower, of the Daily News, was struck by 
the flat side of a sabre; Mr Lawrence, of Reuter’s, was 
slashed on both hands. An American citizen who 
serves the Daily Mail and an English citizen who serves 
the New York Sun were also injured. The Berlin 
authorities suggest that the plain-clothes man who in- 
cited this atrocity was a rioter modelling himself upon 
Koepenick. However that may be, a serious encounter 
occurred about midnight on Tuesday in the Rostocker- 
strasse. Hostilities began with the smashing of the 
street lamps and the extinction of lights in the houses, 
As the police advanced with drawn swords the usual 
shower of missiles met them; and then firing began. 
The occupants of the houses aimed from partly closed 
windows, and the police had orders to fire at any 
point on house frontages ‘‘ from which they thought 
they heard a report.’’ Their officers shouted up to the 
tenants that all windows must be closed, and that any 
head appearing would be shot at. ‘‘ The rattle of the 
firearms was mingled with the shouts of the police, 
the hooting and whistlingss of the men in the houses, the 
crash of broken glass, the rattle of bullets striking on 
doors, window-frames, and venetian blinds, and the 
shricks of terrified and possibly of wounded women.” 
The police managed to clear the street, but hardly at- 
tempted to enter the hotises of their assailants. In 
another street a police lieutenant and his men saw 
someone hurl a flower-pot from a balcony, dashed into 
the house, and found in the tenant a man who had 
been wounded on the previous day and his wife. The 
woman seized a petroleum lamp and flung it at the 
officer. Not until Thursday could it be said that any- 
thing like order was restored, and several hundred. 
people of all ages and sexes, including at least sixty 
policemen, are on the list of wounded. 

The above account is based mainly upon the excellent 
descriptions sent by the Berlin correspondents of the 
Daily Telegraph and other newspapers, which admire 
German institutions, and have long been in the habit 
of representing Germany as a kind of workmen’ El 
Dorado. In order to account for the w 
prosperity and contentment of the German — 
the Unionist newspapers of London have consistently 
pointed to the Protectionist tariff and the system 
compulsory military service as the two great a 
tages which the German Empire possesses ovet 
United Kingdom. But what becomes of the e of 
tion if the facts which are thus ingeniously accous 
for happen to be not facts, but fiction, and if in 
truth the British workman has higher wages, athe 
shorter hours, is better fed, better clothed, = past 
contented than his German brother? During set 
summer the Tariff Reform League at bears go 
has piloted parties of carefully selected wor yen 
in sumptuous style through Germany, 49 as they 
them on their return have gratefully declared, 
were expected to do, that Germany 15 4 age oe 
from the slums, the unemployment, and the 
fortunes that attend less happy civilisations. 
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—— P oe 
“ Happy Germany. Pleasant Industrial Conditions,"’ 


ted the Return of the Sheffield Tariff trippers, 

described a Praise Germany Luncheon over 
which Lord Ridley presided. ‘*They returned,”’ 
wrote our provincial contemporary, ‘to a state 
(England) rent by_ labour disputes. | They had 
left one (Germany) in which the relations between 
employer and employed called forth their earnest 
commendation.”” They “" saw nothing so bad as met 
their eyes on their return a stone’s throw from the 
Houses of Parliament’! If the scenes in Berlin can 
fairly be described as pleasant industrial conditions 
there is no more to be said ; but how would the Sheffield 
workmen like to be slashed and gashed by the sabres 
or shot down by the revolvers of the Sheffield police 
force? Such a state of things in Sheffield would 
hardly be described as ‘‘a pleasant industrial condi- 
tion,” nor would it call forth = the earnest commenda- 
tion” of even a German Tariff tripper. The Daily Ex- 
press, in an issue describing ‘‘ the Reign of Terror in 
Berlin,” actually had, ‘* Tariff Reform Means Safety ’’ 
fora motto. ‘‘ Tariff Reform Means No Sense of 
Humour”? would have done better. We are indeed 
sorry that things should be so bad in Germany, 
that food is so intolerably dear, that a dangerous 
and revolutionary Socialism is gaining 
upon the masses of a naturally submissive and 
law-abiding people; but we do feel there is some 
compensation in these misfortunes as well as great 
cause for satisfaction in the general revolt of the work- 
ing classes of France, the United States and Canada 
against the protective tariffs, if it should put an end 
to the dying and discredited movement for a tariff in 
this country. The Battle of Berlin provides excellent 
copy for a newspaper, and it reflects credit upon the 
journalistic instinct of the editors of our Protectionist 
and Conscriptionist Press that they have regaled their 
readers with such detailed accounts by eye-witnesses 
of the reign of terror in the German capital. But it 
is to be hoped that a sense of the ridiculous will now at 
length supervene, and that the eulogists of Germany 
will give us a long respite. 
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NINE MONTHS’ CAPITAL ISSUES. 


Tue third quarter of the year is seldom an active time in 
the Stock Exchange, and between July and September 
the issues of new capital usually fall to their lowest 
point. This year one might be tempted to say that the 
depression was worse than usual, but the earlier months 
of the year set up rather a high standard in the weekly 
average of prospectuses, and it is chiefly by comparison 
with the first two quarters that these last three months 
have seemed to be so slack a period. In fact, if we 
go back over our records of new capital we find that 
only once since 1900—when the war was being financed 
have the third quarter’s issues exceeded this year’s 
res. The drop from the first and second quarters’ 
totals is, of course, very striking, but for promoters 
generally July, August, and September were good 
average months, and but for the abnormal profits made 
between January and June we probably should not have 
heard much about summer stagnation and want of 
business. When we consider what markets have had 
0 support—the reaction from a blind rubber gamble, 
deadweight of undigested partly paid securities, 
and the decline in American trade, we may feel inclined 
'0 congratulate those gentlemen whose business lies in 
Seems prospectuses, on having suffered so lightly 
ae a of the market. The total public issues of 
£ months amounted to £ 28,678,300, against 
27;694,400 in the corresponding period of 1gog, and 


t : , " . 
following table gives a comparison with previous 
Warters and previous years :— 
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New Capital Applications. 


























1906. | 1907, | 1908. | 1909. | 4910, 
| 
Ist q’rter 30,264,800 49,428,600 45,287 5s 100 5 
; ,287,900, 64,238, 

2nd q’rter| 55,059,800} 40,304,600] 64,385,600] 56,835,200 8721 top 
3rd q'rter} 10,835,800) 15,631,400) 31,541,800, 27,694,400. 28'678 300 
4th q'rter} 24,012,800) 18,265,400] 50,988,400] 33/588,800, 
__Total . .|120,175,200'123,630,000|192,203,700|182,356,800 216,755,300 


It will be seen that the nine months’ total of this 
year is far ahead of any figure previously recorded for 
the full twelve months. A rather remarkable record 
Was set up in 1908, when the year’s aggregate reached 
£,192,000,000; but already we have left that point a 
long way behind us, and in nine months the money 
publicly raised from English investors reached the 
enormous sum of £216,000,000. It must be under- 
stood that this figure represents not nominal capital 
but capital actually received, and that only those pros- 
pectuses are taken into account which are publicly 
advertised, or sent round as circulars to the Press. 
Private issues are neglected, and the large amount of 
capital raised by private or local negotiations has no 
place in our calculations. The purposes for which the 
quarter’s and the nine months’ capital was wanted are 
shown in our next table :— 


Analysis of New Capital Applications. 











First Sept. | Total Nine Months 
Description. Half-year Quarter,| September 30. 
1910. 1910. |———_— 
| 1909. 1910. 
£ Oe ee £ 
British Government loans/20,895,000' 3,700,000! 3,840,000,24,595,000 
Colonial ie (22,307,100 780,000/27,220,000)23,087,100 
Foreign 6 12,869,600) 2,873,700 20,049,600)15,743,300 
British Municipal ana 

County loans ...... 1,276,000; 218,900! 4.899,700} 1,494,900 
Colonial Corporations ..' 2,723,700, 202,100) 6,211,500) 2,925,800 
Foreign e ..| 6,518,300} 601,100) 9,958,300) 7,119,400 
British railways........ 2,815,000; 900,000 nil 3,715,000 
Indian and Colonial rail- 

WRYB cccccccccscces 7,193,000} 2,333,000 8,609,900} 9,526,000 
Foreign railways...... .. (88,143,900; 3,851,400 20,985, 700/41 ,995, 300 
Mining Companies— 

Australian .......... 170,000 61,200 160,000} 231,200 
South African ........ 2,176,500! 419,200, 4,275,500) 2,595,700 
Other mines.......... 2,889,200! 709,400, 3,073,000} 3,598,600 





Exploration and financial 11,307,300} 2,389,800) 2,659,500)13,697,100 
Breweries and distilleries}; 275,000 nil nil 275,000 


Merchants, importers, ; 

and exporters ...... 250,000 ee oe 250,000 
Manufacturing ........ 2,613,200} 575,300) 1,781,000) 3,188,500 
Stores and trading......| 235,200 nil 1,578,200} 233,200 
Estate and land ..... .«+| 3,934,500} 643,600) 2,951.750| 4,578,100 
Rubber ...+++-++++ ++ «-/16,670,400} 1,612,100) 3,372,700}18,282,500 
Old .ccccccccccccccceces 8 511,400! 125,000) 1,810,250) 8,656,400 
Iron, coal, steel, and 


3,270,800) 1,277,100) 2,272,400) 4,547,900 
468,500, 3,524,500} 3,994,400 
688,400 10,510,400) 4,601,000 


engineering ........ 
Elect. lighting, power, &c.) 3,525,900 
Tramways and omnibus.. 3,912,600 





Mot traction and 
ceuisatncioning wes-| 294,500 nil 1,118,300} 294,500 
Gas and water......-++-+- 59,200 nil | 770,800 59,200 
Hotels, theatres, and 
: ‘canetininamante ~««+} 1,204,400 50,000; 548,300, 3,254,400 
d proprietary 
sage . = sae "~ 651,000 431,200, 632,600 1,082,200 
bo ’ and | 
ee 0 oe 2,650,000} 1,950,000) 1,199,500 4,600,000 
Banks and insurance....| 1,546,800 1,158,700; 690,300 2,705,500 
Miscellaneous ....--- . «| 7,189,500 658,600 4,064,200 7,848,100 











188077000)28,678,300 148768000 216755300 


Taking first the quarter by itself, we find the largest 
borrowers were the foreign railways, the next largest 
the British Government, while third in order come 
foreign governments, which raised nearly £3,000, 000. 
The sum of £3,700,000 taken by our own Government 
was borrowed at the beginning of July in 3 per cent. 
Irish Land Stock of the nominal value of £4,000,000, 
the issue price being 924 per cent. T he foreign govern- 
ments that have borrowed are China, the Argentine, 
and Russia, while the foreign railway issues came 
from America, Chile, Manila, Brazil, and soy, “ON 
Corporation loans of all kinds were on a sma wae 
all through the quarter. The rubber prospectuses 0 











i 











™]mm—m— 























Ail est A es LO ep tnt en 


. Saas ere ast 
+N en naar ate mone 


ee ae 


RO Ti Aa tors Reais a i rage oy A PP BNE aren oe ER 


Ne 






















ne een es 


soe eer ne In 


rs i nae 


aE 











































































| 
% 
. Y 


ge MW i 





A ip eh Ral ag gm Hct 


Eat gee peste esas 


aoa 

















646 : THE ECONOMIST. [October 1, 1919, 





our lists in these four months amount to 37, and the 
aggregate capital raised works out at over £;1,600,000, 
about £43,600 per company. This 1s, of course, a 
small total compared with the boom period, but judged 
by the standards of eighteen months ago it is a very 
considerable sum. In the nine months as a whole the 
great borrowers have been foreign railways (which 
include Americans), a total of over £40,000,000 having 
been raised on their account chiefly on the bonds of 
American railroads. Second in size are the British 
Government borrowings, and third, the Colonial 
Governments, which, by the way, raised very little in 
the past quarter. aS 
For some reason, perhaps because of the politi- 
cal truce, we are beginning to hear rather fewer com- 
plaints about the export of capital and the stream of 
golden sovereigns that go ts finance our commercial 
rivals. Consequently it ought to be possible to deal 
with the destination of our capital issues without rais- 
ing a cloud of political discussion, and the subject has 
certainly enough economic interest of its own to be 
treated on an economic basis. There is, in fact, 
scarcely a financial subject of greater importance than 
the growing demand of new countries for capital, and 
the problem of this demand is to be satisfied. The 
United States and Canada are to spend hundreds of 
millions of dollars on their railways, Argentina is still 
in need of new and larger systems, and the develop- 
ment of other parts of South and Central Ameri¢a can 
only be carried on with money borrowed from Euro- 
pean capitalists. What effect the exploitation of their 
resources will have on the world’s money markets it is 
impossible to say, but the following table gives some 
striking figures of the extent of their present borrow- 
ings :— 
Destination of New Capital. 
First Nine First Nine First Nine 


Months of Months of Months of 
Year 1908. Year 1909. Year 3510. 


£ £ £ 
United Kingdom—total 42,026,500 .. 16,277,500 .. 54,845,500 





British Possessions— 
India and Ceylon .... 11,968,200 .. 12,536,400 .. 13,279,100 





South Africa ........ 4,698,900 .. 10,831,000 .. 3304100 
oY “eee pater ininiaieks 20,368,900 ., 23,049,000 .. 31,883,900 
Australasia .......... 3,456,600 .. 10,943,900 .. 7,359,000 
Other British Poss’ns. 6,833,000 .. 7,406,800 .. 13,495,500 

a 47,325,600 .. 64,767,100 .. 

Foreign Countries— es 
Searle 3,166,500 .. 8,734,100 .. 3,628,800 
Austria-Hungary .... oe - os -- 4,058,000 
Bulgaria ..........4. MS oe oe: on 
NS ee ass 5 e .. 2,263,400 .. 113,000 
NOR Scdbbccdesds 2,121,000 .. 487,500 .. 1,089,000 
Sweden eccbaboheaes 2,940,000 .. 881000 .. ..’ 
cc ccvesécctccc 2% -- 381,100 .. 50 
DNR kidehondccinns 708,000 .. 316,700 .. 200,000 
UO dic ekbcabicses - oe oe .. 1,356,600 
Germany and Possns. ea oe = mi "771,000 
Dutch East Indies.... o - i: 4,302'900 
OO Selene saaemaaate 125,000-.. 2300 .. °..’ 
United States........ 14,502,600 .. 5.378.300 :. 38,002,100 
eae 7,943,500 .. 6,619,900 .. 11,397,200 
Argentine............ 8,396,900 .. 19,065,200 .. 10,641,000 
SO bsakiantisscaies 1,298,800 .. 4,098,000 .. 3,823,700 
Mexico NASR 3,416,900 .. 9,067,600 .. 41079.800 

uba oe secasces cence. is ‘ es 1,916,200 
Philippine Islands.... 1,037,500 .. no 403,900 
Central America...... 14,600 .. 1,591,700 
— ya American is e 

Republics.......... 3,355,600 .. 1,195,800 .. 
|” eeeeieressigees 2,581,100 .. 740000 .. ry 
Ese rgepiaang 4,213 600 


Other foreign countries 255,200. 2,666,500 °. 1551.9C0 


ees et 51,863,200 .. 6 
Total for First ——~-—— eae a 


Nine Months ..141,215,300 . 148,768,000 - -216,755,300 
In nine months Canada, the United States, 
and Brazil have raised over £90, 
London investor, the largest bo 
and the next largest Canada. The Argentine, which 
last year raised nearly £/20,000,000 in nine months 
has this year taken only £,10,600,000, but, as everybody 
knows, the demand will revive again as soon as the 


Argentina, 
000,000 from the 
rrower being the States, 





railways get back to their old state of prosperity. All 





the lines are committed to a policy of dey 

a policy from which they could not, if the 
escape—and in the next few years we ma J 
find Canada, the States, and Argentina all, XPect to 
for big supplies of English capital to carry os are 
velop their railroad systems. de. 


beeen} 





THE DANGER OF CONCEALED ACCOUNTS, 


Ir is well known that of recent years i 
to the greater pliability of the big baske aan ney 
tension of the trust system, a danger has ane ex- 
from which markets used to be comparative] ~ 
In the booms of the past huge bull accounts walt 
built up, and in the subsequent slumps would come 
the usual amount of suffering; but the Stock By 
change, as a rule, was able to gauge with some : 
degree of accuracy how the position lay, and how far 
it was likely to degenerate into staleness. That thi 
writes a Stock Exchange correspondent, was often 
abused as well as used, supplying a weapon of market 
manipulation to those behind the scenes, is not 
to question. Sometimes it was turned to decidedly 
unfair account; sometimes it proved a most useful 
guide as to when the brake ought to be used for the 
sake of a market’s and the public’s safety. Did a 
buying movement expand over rapidly, and the amount 
of shares contangoed threaten to become unwieldy, 
pressure could be applied that laid a wholesome check 
upon too feverish gambling. It needs no very 
memory of Stock Exchange affairs to recall one occa- 
sion after another when a boom, or less, has been 
pulled up more or less abruptly by a hint that carry- 
over facilities would be curtailed at some forthcoming 
settlement. But the banks and the trusts have 
changed all this, and now a market may pursue its 
bullish way unconscious of a growing concealed ac- 
count for the rise, an account which is hidden by the 
instrumentality of the interests outside the Stock Ex- 
change altogether. The present condition of the 
Rubber market affords a partial text for these ob 
servations; but as the system of obtaining outside 
accommodation spreads—as spread it must—the theme 
need be by no means confined to the latest boom, and 
its inevitable sequel. Going back a comparatively 
few years, Stock Exchange operators will recall the 
perplexity produced in the Rhodesian market by a 
severe slump which could not be explained in the 
market itself, but was found ultimately to have de- 
rived its force from very heavy sales of shares pawned 
with certain banks. Money had been advanced by 
these institutions in large amounts on R 
shares. A sharp fall took place; the cover ran off ; 
and the pawned shares were flung upon a market 
already flat and nervous, with results disastrous to 
everyone except the bears. Much discussion follow 
at that time as to the advisability of banks lending 
money at all upon the security of mining shares; but 
as the excitement died down the practice—perhaps 
interrupted for a time—crept again into pat 1 
at the present time no — difficulty is fou 
etting money lent upon Kaffirs. : 
= An seamen part fsales played nowadays wn os 
lative movements by trust companies, formed - 
express purpose of dealing in the particular — 
which happens to be the subject of ; 
thusiasm. These undertakings flourish ere 
while things are good, but when dulness ma a 
they must seek other avenues for making profits, 
one of the most remunerative is the lending of mont’ 
to needy speculators. A trust company, espet 


its shares are not fully paid, can for a time ai 
well at the money-shuffling game. . pe from its 


if necessary, at a quite reasonable rate 
bankers, the security of uncalled capital ‘ing ee 
and lend the money at, perhaps, dou for their 








purchases in the Stock Exchange, and 


When the 


centage to buyers of shares who cannot pe cannot }} 
a | 


carry them over in the House market. 
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‘ook is reasonably bright, the business is easy to 
for the borrower thinks he can iffo-d to 
y fancy terms in a lively market, where he looks 
EY big profits. So thousands of shares get stacked-up 
in the books of various financial institutions, while it 
is confidently stated in the market that no unwieldy 
pull account is open for the rise. From the merely 
market point of view, the assertion may be literally 
correct, and, of course, the market does not know who 
may be supplying the money for the shares which are 
actually ‘ lifted’’ settlement by -settlement. The 
e who buy, but cannot pay, manage to find the 
necessary cover for their loans—sometimes out of 
profits accruing from gentler speculation at the begin- 
ning of the movement. All goes merrily until the boom 
\ preaks. “Then prices hurtle down in the uncom- 
ising way they have a habit of doing when the 
only prospective buyers are the bulls. Then it is that 
the real danger of the hitherto concealed, though none 
the less weak and unwieldy, bull account begins to 
reveal itself. \Vith each successive jolt to prices, the 
margin narrows on the loans, and the poor borrowers, 
called upon to keep up the cover originally settled, 
are forced one after the other to throw up the sponge. 
Every forced realisation weakens the market, and 
unless something can be done to stop the rot, prices 
drop to lower and lower deeps, each decline :n- 
covering fresh margins and leading to fresh clearances 
of the pawned shares. The rubber market at this 
very time is oppressed not so much by the incessant 
dwindling of the price of the raw material as by the 
liquidation of weak accounts. Only this week, great 
astonishment and no little regret was felt when the 
carry-over disclosed an apparently small bear position. 
The fact of the matter is that in the market itself the 
short division is large ; but it is offset by the bull account 
outside, the weakness of which is as pronounced as 
the strength of the inside bears is marked. There are, 
of course, other factors, so far as the rubber 
market is concerned, just as there are in all similar 
cases of boom and slump. On broad lines, however, 
history has simply repeated itself, and the development 
of recent finance, as. exemplified in the fall of rubber 
shares, should be carefully noted by those who make 
any scientific study of markets as a whole. The 
remedy, if remedy be wanted, might be difficult to 
apply, for even if the banks ceased from lending on any 
but the class of security approved by what would be 
termed old-fashioned people, there would certainly be 
other ways of finding capital for the financing of a 
popular boom. The lesson therefore has to be kept 
severely in mind that a thoroughly weak bull account 
may lie concealed in obscure ways while the actual 
market position appears to be technically sound, and 
that the impossibility of a slump cannot be maintained, 
though every share bought may be taken up and paid 
for at the Stock Exchange settlements throughout the 

duration of a previous boom. 








RUBBER SHARES AS AN INVESTMENT. 
(FROM A CORRESPONDENT.) 


So severe has been the fall in the value of rubber 
shares since the height of the boom in April last that 
many people are wondering what is the position to-day, 
and whether it is yet time to buy shares with a view 
to appreciation in capital value and a good return on 
"© money invested. The answer to that question is 
dificult, and must depend eventually on individual 
judgment. But in the tables given below I have set 
Cut some figures and estimates which may be of use 
aS a guide to the intending purchaser. It should be 
Said at once that investment, even in old-established 
and reputable companies, is distinctly speculative. It 
's More speculative, for instance, than investment in 
a well-known gold mine. Estimates of the life of a 
mine, working expenses, &c., are almost an exact 
science nowadays, and gold is gold. But experience 
» So Conditions governing the rubber plantation in- 


ty has been too short to provide us with more 
ee 





‘and it is likely that the fall will be overdone. 





than approximate data as to its future; and when we 
deal with the all-important factor of the future price 
of the raw material, we are in the realms of pure 
speculation. Every investor will, of course, form his 
own opinion as to what return he should get on his 
capital, but I think a yield of 10 per cent. might be 
held to be a fair rate, and one that should cover the 
inevitable risks attending tropical enterprises of this 
nature. Many reasons have been given to account for 
the recent severe fall in both share values and the 
price of raw rubber. After a boom a reaction is in- 
evitable, and it is always the case that during a boom 
many people enter .into commitments far beyond their 
means. When the reaction commences these are 
immediately a source of weakness for a longer or 
shorter period as the case may be. During the past 
few weeks the character of the selling has been such 
as to make it quite certain that heavy liquidation of a 
forced nature has been going on. Rumour has been 
busy speculating on whose account, but that need 
not detain me. The point for investors is that in 
such times as these intrinsic merits get lost sight of, 
That 
does not necessarily or probably mean that the bottom 
has been touched, but only that prices may heve 
reached a level at which the attention of a certain 
class of investor might well be drawn to the market. 
In the following table seven shillings per pound is 
taken as the average net price which will be obtained 
for rubber during 1910, that period covering the time 
when rubber went up to 12s 6d per lb. The column 
giving the percentage on issued capital states the total 
earnings per cent. at par value, and the final column 
shows that percentage reduced to terms of the yield 
at the present market price of the shares. I have 
made no allowances for reserve funds, &c., preferring 
to leave such allowances to individual taste. The cost 
of producing a pound of rubber being about 1s to 
1s 6d, the net price of 7s represents a gross price of 
8s to 8s 6d. I am indebted to Mr Parry’s book, *‘ The 
A.B.C. of Malay Rubber Plantation Companies,’’ for 
some of the estimates of yield for 1911 and 1912. For 
1910 I have taken the yield to date and completed 
by means of averages :— 














lo 
| SSS (oud [223'g02 2 
Company. Eo | $ az B25 828 3 
ma [ee ges 
Lbs. | £ a , oy % 
Anglo-Malay (2s) .....- -« 600,000) 210, 
= Caves (£1) eansecse 50,000, 52,500) 192 17 ll 
Batu Tiga (£1) .........- 000; 31.500! 52 % 1h 
*Bukit Rajah (£1) ...... aston 118,250,177 | 16 ll 
idated Malay (2s) .. 300,000 105,000; 169 , 24) , 14 
ee (£1 gor its 320,000, 142,000} 155 7 19 
Golconda (£1) ..+- +--+. | 160,000} £6,000 80 , 5h, 14 
Highlands & Lowlands (£1)| 500,000} 175,000 56 | § ll 
*Inch Kenneth (£1) ...... | 150,000} 41,000 156 13 | 10 
*Kuala Lumpur (£1) .. +s —— 154,000 8 | 7 | u 
| (for 
ber 200! 59,500) 59 14) | 8% 
Bah cncccccccccace , 500) 
Lines! (as) eesencas peaane | 800,000; 280,000 311 48) | 13 
London Asiatic (28) .....-. | 150,000! 52,500 35 11/ 6 
*Perak (2s) .....- eceseee-| 140,000; 38500 41 | 8/ 5 
Sagga (£1) ....eeeeeeeees , §5,0C0| 19,250; 96 | ll 84 
Selangor (28) ....+++- ..+»| 450,000} 157,500) 525 60/ | 17 
*Vallombrosa (28) ....++-- | 400,000; 110,00: 222 38/ | 1lj 
for | | 
| 1910-11) | 








The figures in brackets in the first column are the par values of 
the shares. They are all fully paid up.) — f 

* In estimating profits of these companies the net price of rubber 
has been taken as 5s 6d per Ib, as, owing to the dates of the end of 
their financial years, the account for 1910-11 will not reflect such a 
high price for rubber as those whose year runs from January to 
December. 


In the following table the estimates of production have 
been taken on a distinctly conservative basis, but they 
are in no sense official. In estimating the possible 
profit we have taken 4s per Ib net as the price to be 
obtained in 1911, and 3s per Ib in 1912. These, of 
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urely arbitrary figures, and those dis-| the proceeds of the loan as much should ‘ 
setaine ite them can abaitate others at will and} France as in all other countries outside of Tae in 
alter our calculations accordingly :— together may be good business from the French 29 
of view ; and though this is a stipulation which Point 
rower would naturally wish to evade by findi ag bor. 
lenient lender, it is at least a business pr. : : 
something to be said for it as such. BA vay 
commercial bargaining is plainly Overstepped when 
France says that the Turkish loan shall not be 
unless Turkey makes certain purely political 
ments with regard to Algiers and Tunis, so ysj 
Lbs. financial bludgeon in order to extort political co mi Be 


1911.... 808,000 ; 
Anglo-Malay...... 11912. . ..1,000,000} from an impecunious country. France, of course, has a 


(1911.... 250,000) perfect right to take this line if she pleases, but T 
ee thee *}/1912.... 358,000 has also a’ perfect right to refuse to negotiate on these 
Batu Tiga ........ oo eye terms, and to go elsewhere for her money, if she can, 

sie 7 4911-12 567,000 Naturally she tries the new National Bank of T 
Bukit Rajah ...... | 1912-13 704,000 ¢ | and, equally naturally, the National Bank of Turkey 
Consolidated Malay { 1311.... 220,08 promises to do its best if France persists on 

| gle pe | those conditions. Then, because its chief negotiates 

Damansara ...... + 1912.... 554.00 100: with the Deutsche Bank, it is blamed for behaving in 

(I911.... 227,006 an unpatriotic manner, and is told that, in being pre- 

ye nae 1 1912.... 310,000 pared to finance Turkey, it is furnishing the sinews of 

Highlands {i1911...._ 750,000 - war to the Triple Alliance. The position of the 
eg Re 1 /1912.... 1,000,000 ages ° : 

(1911-12 300.000 National Bank of Turkey is extremely difficult. It was |} 
Inch Kenneth .... - | 1912-13 350,000! founded, with the approval if not at the expressed 

{ 1911-12 700,000 wish of the British Foreign Office, to represent Engl 
ae SAPO soe 1912-15 800,000 / finance in Turkey, so ‘that English neuen | 


BE ee Ts i a prey the new régime in Turkey might be assisted by material 


{ . 
( L9L1....1,000,000 help, or, at least, might not be crushed by the pressure | 
es pee { 1912....1,250,000 500; of financial arguments applied by other countries; and 
(1911... 550,000} 110, mic anal On alia 
‘ - now when this unfortunate institution sees a chance of 
{ 1912.... 750,C00 : ° ‘ ‘ : 
(1911-12 180,000 making a good thing out of a big loan its action 
| 1912-13 220,000 is deprecated by the high and mighties of the 
Se RN | 911-12 198,000 Foreign Office who raise political objections. If the 
a ony Foreign Office and the Press of this country really 
| 
| 


ake |: 
aoe 








Estimated 
Profit 
Profit per Cent. 
on Present 
Issued Capital. 
Yield per Cent, 
at Present 

Price. 




















eee eee eee” 


ft ae : ° ° . 

1a 300,000 000; think that no financial operation that is disapproved by 
{ {911-12 534,000 / 211 France is to be carried out by English finance, it is 
(1912-13 615,000} 91. A8l | ¢ |elear that a new and in some ways questionable prin- 


ciple has been laid down, and that the National Bank 





Vallombrosa ...... 
The above article and figures come from a correspon- : 
dent who is fully conversant with the market ; but it | of Turkey may perhaps earn profits along humdrum 
must not be taken as representing the-opinions of this | business lines, but cannot expect to fulfil the functions | 
newspaper, though we fully associate ourselves with | for which it was really established. If it 1s never to { 
the warnings it conveys. Manv questions should be assist the Turkish Government for fear of hurting the 
put by the speculative investor at a time like this. Not | feelings of the French Government, and if the French 
only the general question ‘‘has the boom fully | Government ts thereby to be left free to bully the Turk 
evaporated? ’’ but special questions addressed to the | With regard to political questions, the Turks may very 
particular company. Such as these :—Can the directors | naturally think that English sympathy with the - : 
and management be trusted? Is the labour supply culties of their new Government is a futile and m 
satisfactory? Is there any market in the shares? | effective sentiment, and so are all the more likely to 
To the inquiry whether boom prices have evaporated seek the friendship of | the Triple Alliance. Expert 
we would submit the following comparison of some opinion, entitled to high respect, maintains that a 
leading companies :— . Turkish loan could not have been placed in Engl: 
Price, Price Ten ao ee the eg thing sigh ete sor s 
Nov. 30, Sept. 29, a Russian loan. But it was done. Englis ‘aa 
Anglo-Malay (26) 909. 1910. would have wanted a high rate, the — fers 
Dekit Rajesh (21) a i have had to be ample, as the National worry “ei 
Highlands and Lowlands (£1).. : ada 5 well knew, and the amount that they he T re wou 
Kuala Lumpur (£1) .......... eee would perhaps not have been as big as the Turks sen 
EE ndineecdécokueBieue wees 46/3 have liked. But if all this anti-German fuss had 
ce ge | SR eer Re: 03 14 ; ; ee , ible that enough might have 
Vallambrosa (2s).............. cs 38/ been raised, " oe or ‘of » Turkey for the 
It will be seen that the Malacca is ad a ea Ae ve d "the Triple 
dhaa ae ne ag acc : is the only company | moment, and that Turkey’s leaning verte , Nay, pet 
eiercahate rem an oneim I ovember S pre-boom level. | Alliance might thereby have been checked. pose 
y much higher. haps an entente between an English bank in . 


nople and some of the leading German banks 


ing betweea 
have helped towards a better understanding 
THE TURKISH LOAN AND PUBLIC POLICY. | England and Germany. 


ViEWweED from a strictly businessli We have endeavoured here to put the case for a0 
attitude of France mnie Turkey peg spraonic “ English or Anglo-German loan to Turkey as it a 
the loan negotiations is in many respects o wd ; strike City men and financiers, who reg and have 
criticism, and the action of the National Benk ot national finance as a purely business affair, : 
— 54 is an ordinary case of business competition, | been brought up in the tradition of pre feel no 
f ¢ French Government, as all men know, has the right | by the Foreign Office. For our own part, of mixing 
. aang whether a security shall be quoted on the | SYmpathy with the Paris and Berlin policy fino 
ese srt “aie it sometimes employs this weapon | UP loans with contracts, and we should be use with 
ing sae ase if os ends without any regard for bank- | hear of our Foreign Office making common pranete 
cent., it ma be te banks get their 5 or 10 per | private firms for the purpose of squeezing Gover 
anyone the “ile 2 "Pe » why should-they not tend to| contracts out of weak and perhaps bribable pa 
ae y tke’ For France to stipulate that out of ' ments. That the Young Turks, like the Old 
—— 
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“auld want a loan—and the bigger the better—without™ 
ard for commission or price is quite intel- 
| ligible. The policy of making things pleasant all round 
is a commonplace of the governmental art. States- 
| men in difficulties do not look ahead. They take the 
| money and leave the debts to their successors. Sup- 
out of an eleven million loan they net only nine 
| or ten, of which five or six may go to foreign con- 
| tractors for arms, battleships, and the like. But a 
a deal will remain, and an army of officials will 
handle the money with great satisfaction. Perhaps a 
1 few useful works will be commenced on a lavish scale, 
and when the money is exhausted these will provide a 

text for another ‘‘ reproductive ’’’ loan next year. 
ut meanwhile what about the taxpayers of Turkey, 
and what about foreign trade? The increase of the 
} army and the navy will be a big addition to the annual 
i charge, and the more ships they buy the more loans 
I they raise, the greater will be the annual cost of 










































the service of the debt, and of the dead weight charges 
for armies and armaments. For the service of the 
loan the Constantinople Customs may have to be mort- 
gaged, and, in any Case, after the loan has been issued 
l and the interest becomes due there will be so many 
hundred thousand pounds a year taken from the 
| already attentuated free revenues of Turkey. The 
Customs duties have already been raised, and they will 
have to be raised again, we suppose, to the great detri- 
ment of trade with Turkey, and to the still greater 
detriment of its poverty-striken peoples. These are 
surely the considerations which should actuate Euro- 
pean statesmen who are sincerely desirous of helping 
Turkey, rather than a sordid desire to pocket Turkey’s 
money in relief of their own budgets. There is, there- 
fore, a good and a bad sense in which the foreign 
j patrons of Turkey may act when Turkish loans are 
proposed. They may interfere in order to divert as 
much of the loan as possible to their own profit; or 
they may interfere to diminish the size of the loan or 
to obtain guarantees that it shall be honestly spent on 
reproductive works, so that the new burden on an 
already overburdened country may be minimised. The 
sale of second-hand battleships, and stipulations for 
new orders come under the first head, and are an 
entirely disgraceful exhibition of public policy. But 
the second kind of interference, though difficult, is 
wholly laudable, and might well present itself as an 
act of duty to the Government of a protecting and 
} supervisory Power in such a case as that which we 
have been considering. 




















































THE REPUBLICANS AND THE TARIFF. 


Mr Roosevett’s stage victory at Saratoga may be a 
step in the transformation of the Republican creed 
into the ‘‘new Nationalism ’’—which some critics 
# More accurately call centralism, but which has been 
to some extent approached in the past by both parties, 
and is largely the outcome of the changed conditions of 
} American life. In a sense, the transformation is a 
reversion to the earliest Republican aims. In its in- 
ception Republicanism meant Federal control over the 
} ight of the inhabitants of the territories beyond the 
Mississippi to frame State constitutions for them- 
selves ; and the Democrats of that day were sometimes 
ultra-Individualists, who protected the ownership of 
} their slaves by formally enacting in State constitutions 
| that “ the right of property is antecedent to all positive 
j law.”’ = Till comparatively recently the Republican 
} Party naturally contained the great mass of Radical 
teformers—the stringent Puritan, the philanthropist, 
| the Liquor Prohibitionist. ‘ Morality in politics ’’ is 
no new cry for it; but the tariff, of which its original 
elements and jts history have made it the champion, 
S converted it into an instrument of the great 

incial magnates, the corporations, and the trusts. 
It is now, under Mr Roosevelt’s guidance, and with 
Taft's acquiescence, ostensibly emancipating itself 
the professional politicians who are the agents of 
interests; but the process jars and strains its 



























mechanism, cuts into its war-chest, and may set up 
some awkward cross currents in State politics. Mr 
Roosevelt’s big words and resonant platitudes cannot 
get over his responsibility and that of his party for that 
iniquitous tariff which is the mother of trusts and of 
dishonesty. As to the effect on the elections, it 
1S premature to suppose that the New York 
Republicans must even carry their own ‘ pivotal 
State.”” Half its population is in the City of 
New York, whose traditions are Democratic, and, 
though Mayor Gaynor’s earned and _ unearned 
popularity has not induced him to stand for the 
Governorship, it will no doubt win fresh support 
for the Democratic ticket next month. Still less need 
we regard Mr Roosevelt as any nearer the Presidential 
nomination which he has explicitly and repeatedly dis- 
claimed. There are still some twenty months before 
the nominating Convention meets, and even if a sec- 
tion of his party insisted on nominating him, custom 
still is decisive against a third Presidential term, and 
almost decisive against the choice of the most promi- 
nent man in the party as its Presidential candidate. 

Anyhow the new Nationalism, put into practice by a 
transformed Republican party, can be no cure for the 
present discontents. The Convention’s praise of the 
Payne tariff for reducing duties on the average rests 
on a fallacy which can scarcely impose on the sufferers 
from the increased cost of the necessaries of life. This 
increase is the cause of the railroad rate inquiry now 
being conducted by delegates of the Interstate Com- 
merce Commission, as the outcome of the compromise 
effected in June between the Government and the great 
railroad companies who constitute by far the largest 
and most important section of corporations over which 
the Government and the new Nationalism seek effective 
control. The exercise of powers given to the Commis- 
sion to fix freight rates is waived pending the inquiry 
into the claim of the railroads for an advance. Their 
representatives declare that even the increases they 
propose do not represent the rise in wages caused by 
the cost of living—a rise granted, in most cases, only 
under threats of a general strike. The traders 
opposing the advance declare that the rise is more 
than counterbalanced by savings due to improvements 
in working and motive power, by the natural increase 
of traffic set up by increased population, and by in- 
creases in passenger fares, and that the dividends are 
no index to the prosperity of the roads. Not only, they 
say, are larger surpluses carried forward annually, but 
costly improvements on capital account are charged 
to revenue. They now propose to produce their evi- 
dence on these points; and so the inquiry has 
broadened out. The Inter-State Commission has 
power not only to reduce rates, but to frame them 
itself ; and it is called upon to lay down principles on 
which it will proceed in doing so. 
may easily outlast the eleven months allowed by the 
compromise, and leave neither party satisfied. Now, 
of all the factors concerned in raising cost of living, 
the chief one, in spite of the Convention’s ‘* average,”’ 
is the Payne Tariff. 

However, the new process of tariff revision, schedule 
by schedule, has actually begun. Even this moderate 
step is bitterly resented by the extreme Protectionists, 
and one trade organ compares it to isolating and de- 
stroying each regiment of an army in succession. The 
President has taken the most ferocious bull by the 
horns; for the textile schedule is to come first; drugs 
and chemicals, pulp and paper, and iron and steel are 
to be taken afterwards in succession; and Mr Emery, 
who presides over the Commission, has been investi- 
gating cost of production. The schedules were to have 
been revised by ascertaining the difference between 
cost of production, ‘‘which is chiefly labour 
cost,”” in the United States and in Europe. 
But Mr Taft has recently had to modify this 
view. In a letter to the chairman of the National 
Congressional Committee, written for use as a 
‘campaign document,’’ he has acknowledged the 
obvious difficulties in the way. The bias of the 


Hence the inquiry. 
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opposing witnesses (he says) weakens their testimony ; 


the cost of production differs in different countries, 
years, and even months; and ss all that the most 
scientific person can do in his investigation 1s, after 
consideration of many facts, to exercise his best judg- 
ment in reaching a conclusion.’’ The Tariff Commis- 
sion, accordingly, will ascertain the facts ‘‘ by a kind 
of investigation that statisticians and scientific investi- 
gators use.’’ Unfortunately science is not yet applic- 


‘able to such data as will be got. Even American 


manufacturers may be unable to give the cost, and 
those of Europe will make no effort to discover in- 
formation which is to be used to their hurt. And the 
revision of a few schedules in the face of acute opposi- 
tion and on fanciful principles is likely to prove a 
very tough job. Meanwhile, the minor vexations of 
the tariff continue and multiply. Travellers returning 
from Europe are more harassed than ever; and the 
textile importers have just risen in revolt against the 
requirement that samples shall be filed with the United 


“States Consuls on the Continent to assist the 


appraisers. The requirement has been limited to 
typical priced samples, to be deposited at the beginning 
of the season; but the price, it is pointed out, varies 
during the season, and with the repute of the custo- 
mer; and how is an appraiser to estimate the value of 
an exclusive design? 

In short, in its dealings with the great sections of 
the business world the United States Government is 
committed to a system of intricate and vexatious regu- 
lations, based on principles which it can have no means 
of justifying. We shall soon see how far this pro- 
motes the ‘‘ morality in politics’’ at which the trans- 
formed Republican party is pledged to aim. 








GREAT EASTERN RAILWAY.—X.—THE BALANCE 
SHEET. 


(FROM OUR SPECIAL CORRESPONDENT. ) 


THe balance-sheet of December 31, 1909, shows, 
that the capital account is overdrawn by 41,421,465. 
The company has the power to issue a further capital 
sum of £,2,386,683, but of this unissued capital the sum 
of £666,863 only is represented by borrowing powers. 
So that the difference between £1,421,465 and 
£666,863, or only £754,602, could be raised by an 
issue of stock. As the company’s ordinary stock is at a 
big discount, it would lose money in the event of any of 
this stock having to be issued to liquidate liabilities, or 


for any other purpose. And the issue of any part of it 


for the purpose of liquidating liabilities would further 
depreciate the market value of the existing stock. 
Further, the auditors’ certificate states that the 
market value of the investments is below the 
price at which they stand in the balance-sheet, 
but that this depreciation is largely offset by 
an appreciation in the investments in shares of 
other railway companies. But the investments 
which show a depreciation figure at £1,118,000, 
and those which show an appreciation — figure at 
4154,000 only. It looks as though the deprecia- 
tion was much larger than the apprecia- 
tion. However, as an offset to this, there 
is an item on the ‘“‘liabilities’’ side of the 
balance-sheet called ‘‘ contingent fund.”’ The amount 
of this is £86,354, but it is impossible to say whether 
this contingent fund is sufficient or insufficient to offset 
the depreciation on the investments. Also there are 
current or immediate liabilities in the shape of— 





Net revenue account .............ccsce0cece oe 792,781 
Unpaid dividends and interest ............_. 3,885 

Guaranteed dividends and interest payable or 
accruing and provided for.................. 389,320 
Amounts due to other companies ............ 76.616 
Sundry outstanding accounts .............. »» 768,179 
Total ..... Uber distnabncneesee os +++. 2,030,781 





which exceed current or immediate] avai oe ailable asete; 
the shape of— , sets in 


Cash eh 2 2 & 
Traffic accounts dde .........-.cceccceses.,, SN7 809 
Accounts due by other companies ...... ; yes 


Accounts due by Railway Clearing-house...... wen 


eee 


Accounts due by Post Office ................ 8,204 
Sundry outstanding accounts ................ 58.925 


WOON ia Kh teebabieecete tteeeseseeeese 950,989 
by no less than £1,079,801. This large excess of 
current liabilities over current assets is an unfavour 
able feature, especially when one bears in mind the 
large amount whereby the capital account js over. 
drawn, and the comparatively small amount of the 
borrowing powers which are still unexercised, The 
company paid £29,500 in 1909 for interest gq 
borrowed money. It is sound finance to borrow money 
from bankers within reasonable limits, as required 
from time to time, so long as it can be borrowed at a 
lower rate than would have to be paid as interest on an 
debentures, or as dividend on any stocks that had to 
be issued for the purpose of funding existing 
liabilities. But the large sum of £'29,500 paid out for 
interest on money temporarily borrowed in one year 
combined with the big excess of current liabilities over 
current assets, is evidence of a weak financial position, 








The only reserve which is available to meet such 
further capital expenditure as may in future be neces- 
sary consists of such small balance of stock as would 
not be required to pay off the excess of the 
company’s liabilities over its assets, as shown 
in the balance-sheet.. If the company continues 
to develop the passenger traffic within the radius 
close in to London some electrification scheme 
or other may become necessary, involving big capital 
expenditure. Or the Board of Trade might order the 
addition of further safety appliances. One can never 
foresee either the beginning or the end of_capital ex- 
penditure. Under the circumstances, the wisdom of 
dividing profits up to the hilt every year, in order to 
pay the highest possible dividend on the ordinary 
stock, is more than questionable, more especially as the 
lines in many places badly need straightening, and 
some of the stations are quite ridiculously inconvenient. 


ISSUED CAPITAL. 


Below is a statement of the company’s total issued 
capital as it stood on December 31, 1909, exclusive of 
the capital of leased lines :— 


£ 
Capital represented by loans and debenture stocks .... 18,378,647 


9 »  Yent charge stock & Metropolitan stk. 1,128,031 
- ” guaranteed stock ....-.seeeeeeeeees 4,966,596 
” %° preference 4,  seseecsseecererers 14,731,708 
” » ordinary er eeccsccece 15,00RNeO 

Det. si. ccvcdknapencacnesdseseveernivenies 54,567,868 


NET REVENUE ACCOUNT. 
Here is a statement of the net revenue account for the 
year 1909 :— 
After deducting administration expenses, and including 
the sum of £98,835 brought forward, the company 722 | 
net revenue for 1909 was..... bse’ Aiminicaiiael . 2,287,728 | 


Interest on loans and debenture stocks, rent charges, m 
and other prior charges absorbed ........++++++++++ 1012, 


£ 


Leaving available for dividend ........se-seeeceeeess 1,215,608 
Dividend on guaranteed stock absorbed a further.....- py rd 








a »» preference stocks * ” 
nsmtiailal 
Leaving available for dividend on ordinary stock ....-- 501,995 
A dividend of 2§ per cent. on the ordinary — 
absorbed £403,275, leaving £98,720 to be carn 
forward. 

It is to be noted that the interest on loans, debenture 
stocks, rent charges, and other prior charges absor 
no less than 44 per cent. of the entire amount a , 
for distribution. ‘The large proportion of these ee 
charges depreciates the value both of the ret the 
which these prior charges represent, and of 
stocks which rank after them. 
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ROLLING-STOCK AND PERMANENT WAY. 


The additions to the company’s rolling-stock during 
period from the end of 1899 to the end of 1908 will 
be seen from the following figures :-— 
































Taste XI. 
et ' 3 Oth 
. | & | Other ~ Total 
3) 3 Vehicl's| W*geons | Carriages) vehicles 
s | 2’ |, At || General | Waggons of all 
o |; & tached not Kinds, 
& to Soot, a Exclusive 
| g Pas Minerals,| Included of L 
3 ae ae wy ty pode motives. 
. ng 
iv) ‘Traine. Columns. 
—_—_— | | 
-stock on Decem- } 
- 5 Cee 1,080! 3,831| 1,468 | 26506 | 487 | 32,292 
Do December 31, 1899 ..| 1,018) 3,521) 1,332 | 23,344 461 28,658 
Difference .....-..-. + 62|+310|+ 136 |+ 3,162 |+ 26 |+ 364 . 
_,_ Diierenee _--->>°>> 


The rolling-stock that has been added within the last 
few years is of greatly improved quality, including 
proader passenger coaches for local trains and some 
fine corridor trains, with long four-axle bogie coaches, 
and restaurant cars for the long-distance and Conti- 
nental trains. 

Allusion has already been made to the condition 
of the permanent way. The top ballast of slag is 
confined to the main lines, and there are stretches 
even on the main lines which still have none. 
It is not a smooth line to travel on. Perhaps 
this is because the top ballast, where there 
is any, is not deep, and where there is none 
travelling is naturally rough. The main lines are laid 
with rails of 85 Ibs and 95 lbs weight per yard, with 
chairs of 43 and 55 lbs weight respectively. The 95 Ib 
rail and 55 lb chair is the standard section with which 
main lines are now relaid. Much is being done by the 
Great Eastern to improve the condition of its perma- 
ment way and rolling-stock, but investors should bear 
in mind that there is still much to do. 








THE POOR LAW—IV.—PROPOSED REFORMS.* 


In the opinion of the Majority ‘‘ the true test of good 
administration is the degree of success which it 
achieves in combining a policy which should not en- 
courage laziness and self-indulgence with one which 
shall be really remedial in the assistance offered. It 
fails when it is attractive to the profligate, but it fails 
no less when it is deterrent to those who might by its 
services be restored to health and independence.’’{ 
They consider that the principle of our present poor 
law, by which relief is limited to the destitute, fulfils 
this test, and point out that in the great majority of 
cases destitution is the actual cause of application. 
But further restoration of the individual to  inde- 
pendence as well as deterrence should be the aim of 
administration, and this change in ideal is to be indi- 


cated by a change in name, ‘‘ Public Assistance’’ 
instead of ‘‘ Poor Law.”’ 


The following are the outlines of the main proposals 
of the Majority :— 








The mixed workhouse is to be replaced by separate institutions 
for the following classes mie Children, (2) the aged and infirm, 
(3) the sick, (4) able-bodied men, (5) able-bodied women, (6) 
vagrants, (7) the feeble minded and epileptics. All indoor cases 
are to be periodically revised, so that those who are found able to 
Maintain themselves or who can be maintained by relatives may 
be discharged. Compulsory powers must be conferred upon the 
Assistance Authority to adopt children of vagrants, ‘‘ins-and- 
outs," and other worthless parents; to remove to a suitable 
institution helpless old people without relatives or friends 
willing to give them a home, and also persons suffering from any 
which is dangerous to the health of other inmates of their 








ie. 


So far as we can gather, the proposals of the Minority 
olve similar classified institutions, although, of 
Course, under different management. 


Both Majority and Minority approve of outdoor re- 
ee nace 





* The previous articles a red in the Economist of April 16, 
April 23, and June 4. ea 
quet, p. 6. 


hee 
eee, 


lief, but insist that it should be uniform, conditional on 
the recipients living respectable lives in decent homes, 
adequate in amount—particularly in the case of widows 
and deserted mothers with children—and adapted to the 
special needs of each case. With regard to medical 
relief, the theory of deterrence is frankly abandoned by 
the Majority, who urge that in the interests of the 
community the applicant should first be treated and 
the question of his capacity to pay determined after- 
wards. All reasonable facilities for the prevention and 
cure of disease must be obtainable by the poor, subject 
to payment of contribution according to means. The 
Majority would also encourage provision against sick- 
ness by means of provident sick clubs, organise all 
charitable agencies, and bring them into systematic 
co-operation with the Public Assistance Committees. 
Apart from the administrative authority, the funda- 
mental difference between the views of the Majority 
and Minority is found in the principle which each pro- 
poses as the basis of public relief. The Minority regard 
material destitution as the rock on which our present 
system has foundered, and would substitute personal 
or physiological destitution as the test of eligibility. 
They hold that material resources should only be con- 
sidered in connection with capacity to contribute 
towards relief received, and that relief should 
be given at any point deemed necessary to 
‘* prevent ’’ destitution. From their Scotch report we 
learn that the practical application of their ideal in- 
volves putting upon the Assistance Authority the 
duty of searching out all cases destitute of nur- 
ture, of medical attendance, of employment, é&c. The 
proposal is a startling one, and demands careful coh- 
sideration. There is, for instance, no doubt that the 
** nurture ’’ of great numbers of children is below the 
normal standard, and that the commonwealth suffers 
through their consequent physical defects. The ques- 
tion is, would the physical advantage obtained by such 
children if adopted by the State—for maintenance with- 
out complete removal from the parents would be worse 
than useless—outweigh the social disadvantage of 
breaking family ties and relieving parents of all re- 
sponsibility for the maintenance of their children? If 
the result would be fewer ‘‘ slum ”’ children in the next 
generation, then it may be argued the cost ought to be 
faced. But compulsory public assistance for adults 
would raise much more complex problems. Compulsion 
has been put upon parents to educate their children 
because, unfortunately, many parents do not appre- 
ciate the benefits which their children thereby receive, 
whilst the children have not the power to insist upon 
receiving education even if they had the desire. But 
in all adults the instinct of self-preservation and in 
many the desire of getting ‘‘ something for nothing ”’ 
afford ample incentive for them to seek all the help 
which public or private generosity offers. To thrust 
relief upon every possible claimant is equivalent to put- 
ting upon the poor the onus of showing that relief 
should not be given them. Such a principle threatens 
a great and indefinite extension of ‘‘ pauperisation.”’ 
It would certainly require a whole army of investi- 
gators to carry out, and in the words of the Chairman 
of the Commission ‘‘ a considerable proportion of the 
population would be under official surveillance from 
the cradle to the grave.’ The cost would be incal- 
culable. 

‘* Material destitution’’ is so much more easy 
to ascertain than the ‘‘ need of prevention’’ that it 
at least offers a simpler and therefore better rule for 
practical. administration. Moreover, in our opinion, 
the Majority recognise, whilst the Minority ignore, two 
all-important factors of the problem—(1) That ad- 
ministrators are human, and therefore fallible ; and (2) 
that the larger proportion of those who need relief are 
not morally bad, but just ‘‘ feckless,’’ men and women 
whose weakness of character does not justify inter- 
ference with their liberty of action. 


The question of cost is vital, but the Commission have 
ignored it entirely. Obviously it would be difficult to 





form an exact estimate ; but if the reforms are necessary, 
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we ought to have an estimate of the probable cost, -_ 
also of what is.of equal importance, the A ies 7 
saving in wastage due to our present imperfec 
system. The impression is created that the yaryreape 
have not considered the effect of the burden of the addi- 
tional taxation upon the independent poor, and the 
}} risk of driving them over the line which divides poverty 
from pauperism. Bas 

There is no doubt that the Minority ignore or re- 
pudiate the theory that “‘ all. taxation in _the end 
reaches those least able to bear it,’’ nor, in spite of the 
Chairman’s statement to the contrary, have we found 
any acceptance of it by the Majority. Indeed, the pro- 
posal that the Public Assistance Committee shall settle 
the ‘‘ call’’ for Poor Law purposes seems deliberately 
intended to prevent any reduction of the rate by the 
ratepaycrs. 

Whilst the conclusion is unavoidable that great :m- 
provements are desirable, particularly in the treatment 
of the feeble-minded, in medical relief and in the 
methods of relief, the equally unavoidable increase of 
taxation necessary to carry out these improvements 
brings us face to face with the problem whether the con- 
dition of independent workers might not be depressed. 
As for the anticipation of the Minority that under their 
scheme a substantial amount will be recovered in ‘* con- 
tributions,’’ every practical administrator will agree 
with Sir W. Chance (Poor Law Reform, p. 52) that 
‘*the trouble of collection and recovery would soon be 
found not to repay the cost, and the practice would fall 
into disuse.’’ Moreover, Lord George Hamilton very 
pertinently points out that all public services which are 
compulsory tend to become free. The present laxity of 
many Boards of Guardians in this matter is no doubt 
due to the small economic return obtained for the 
trouble of collection. 

The ‘* Statistical Memoranda,’ 


recently published 


from is 63d in 1850-9 to 1s 4d in 1900-7, 


two dates. 


‘ 


treatment which is now given. Institutional main- 
tenance has risen from 1s 13d per head of the 
population in 1856 to 1s g$d in 1906, owing 
to the fact that the number of indoor paupers 
has doubled, but in the same _ period 
relief has declined from 3s 33d to 1s 104d. The cost of 
lunatics has risen from 43d to 1s 4}d per head of the 
population, that of salaries from 8d to 1s 5$d, caused 
by the great advance made in the treatment of the 
insane and the sick. 

These statistics indicate very substantial §improve- 
ments in Poor Law administration, and show that the 


mission. We think the Commissioners have con- 
demned the present system for defects which are but 
the natural outcome of human imperfection or social 
conditions, which will be reproduced in greater or less 
degree under any system. For instance, the ‘‘ uni- 
formity ’’ upon which so much stress is laid is prac- 
tically unattainable. The economic conditions of a sea- 
faring population such as that of Hull or Liverpool, of 
textile workers in Bradford or Oldham or of agricul- 
tural labourers are so different that the cost of relief 
cannot be ‘ uniform.’’ Further, they have recom- 
mended a more costly standard of relief than we 
believe to be necessary. The memorandum of Dr 
Downes, senior medical inspector of the Poor Law 
Division of the Local Government Board, contains a 
most pregnant criticism of the ideal of outdoor 
relief submitted by the Commission. The evidence 
showed, he writes, ‘‘ that the conditions of life of out- 
door paupers described are certainly no worse than 
those of neighbouring independent people of the poorest 
class.’ In other words, if his opinion be correct, the 








by the Local Government Board shows that gradual | 


but substantial progress has been made during | 
the last so years. The average cost of poor 


relief per pound of rateable value has decreased | 
notwithstanding the increase in population between the | 
Although the total cost per head of the | 


population has increased from 5s 11d to 7s od, this | 
increase is due, in the main, to the more suitable | 


outdoor | 


case against the Guardians is overdrawn by the Com-| 


“ 
. . . ee 
proposals of the Commission involve thé taxati 
independent poor in order to support ough of the 
in greater comfort than themselves, which Ly aa 
repetition of the evil which prevailed in the aor; 7 
districts prior to 1834. Sricultural 
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COPENHAGEN AND DANISH TRADB. 
(FROM A CORRESPONDENT.) 


Copennacey, 
CopENHAGEN, the island capital, can claim with its 
suburbs over half a million of inhabitants, about one. 
fifth of the total population of Denmark. A. natural 
port, improved by art and aided by a comparatively 
liberal commercial policy, it may probably be counted 
the chief emporium or distributing centre of Scan. 
dinavia, besides being a favourite pleasure resort for 
British and German tourists, who find it not only a 
beautiful and agreeable city, but a most convenient 
headquarters for excursions, long or short, to other 
towns, islands, strongholds and capitals of Northern 
Europe. If any of your readers should be tempted 
by the prospect of a delightful pleasure cruise or by 
legitimate hopes of gain to test the geographical and 
commercial value as well as the amenities of Copen- 
hagen let him glance at the Consular report for the 
year 1909 on the trade and commerce of Denmark. 
Therein he will find a chart designed to show that the 
city wherein Mr Consul Liddell dwells is the hub of a 





is in touch, either direct'y or vid Esbjerg, with Edin- 
burgh, Newcastle, Hull, Antwerp, Amsterdam, Bremen, 
/and Hamburg. Then due south come Kiel, Lubeck, 
| Rostock, and Stettin; eastward Danzig for Warsaw, 
| Konigsberg, the last Prussian port, then Libau (for 
Moscew and Nijni Novgorod), Riga, the commercial 
port of Russia’s Baltic provinces, and northwards into 
the Gulf of Finland, Reval, St Petersburg, Helsingfors, 
Hango, and Abo. It would be tedious to tell of all the 
little timber ports on the coasts of Finland and 
Sweden which help, or may help, to nourish Denmark’s 
capital. These Northern lands, Finland, Sweden, 
| Norway—all stretching to the Arctic Circle—are but 
thinly populated. Yet they are vigorous, hardy, and 
industrious folk, turning out plenty of butter and eggs 
and timber, needing good warm clothes, not the cotton 
woollens ’’ and cotton blankets of the United States, 
but good, honest stuff from Huddersfield or Galashiels 
that will keep out an Arctic winter. 

No wonder, then, that the Danish farmers (who want 
to exchange their butter and bacon on favourable terms 
tor our woollens and worsteds and machinery) are out 
/and out Free-traders. They have succeeded lately in 
| getting the duty on machinery reduced to 5 per cent., 
and there is a large free list. Yet even now these 
| farmers, of whose produce Danish exports are almost 
exclusively composed, get badly hit in bartering the 
fruits of their labour for the factory products wh 
they require. This is because of “ the noe 
| tective ” tariff under which (writes your Cons he 
Copenhagen in his new report) ‘* Danish indus 
| flourish.”’ : 
/form on the brain. It is on page 9 that Danish =k 
dustries flourish by reason of a protective tarim, 

> same it appears that these flourishing indus 
the same page it appears th: the home 
tries are almost exclusively confined to Aili 
market. They require ‘‘ a number of wg 
and managers and, above all, a foreign marker 
would seem that the duty of a British Consul in on 
hagen is to advise the Danes to tax British a 
tures! Unfortunately for his thesis the two st 
and 1909 were disastrous years for Copenhagen, 
nearly all the bigger factories are situated. 
Consul himself confesses that in Copenhagen 4 * 
of the more important towns ‘‘ building operations, ©, 
at a standstill and unemployment rife and incre all 
Of course, if there had not been a prota by your 
this unemployment would have been asctt 
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business universe. Starting from the east, Copenhagen | 


Poor Mr Liddell seems to have Tariff Re- | 


—< 
—-- 


[October 1, 1919 " 











= =| «— SS ee 


uo == 





ta: 




















—<—— 














- October 1, 1910.] 


THE ECONOMIST. 


rs 
TT 


653 





ean 
Consul tothe effects of Free-trade. As it is, he coolly 
assures the British public that Danish industries flourish 
under Protection ; dwells complacently upon the ‘‘ con- 
siderable duty ’’ that falls on manufactured imports, 
and especially on dry goods, and reminds Sheffield and 
Birmingham that ‘** the hardware group, rope and 
cables, wire and tin all enjoy adequate protection.”’ In 
other words, every Danish household has to pay more 
for its clothing, its knives and forks and utensils, while 
every Danish ship has to pay more for its ropes and 
cables. The strength of Free-trade sentiment here is 
ignored, but Mr Consul Liddell expatiates on the 
“ defensive movement ”’ of the Danish Tariff Reformers 
—the struggling factory owners—who are ‘“‘ seeking to 
capture the home market.’’ Perhaps the best joke of 
all is that your Protectionist Consul provides not only 
the refutation of his own statement that protected in- 
dustries flourish, but also a concrete instance of an 
unprotected manufacture which is expanding and ex- 
porting on a considerable scale in spite of the tariff 
handicap on its raw materials. I quote from page 21 
of the report :— 


The Danish cement industry, which has now reached a 
high pitch of excellence, has been gradually built up during 
the last 20 years, often under considerable difficulties and 
without any support from the State in the shape of a pro- 
tective duty, but, on the contrary, having to contend against 
keen competition from neighbouring countries, most of 
which are protected by high tariffs and formerly provided 
Denmark with a large proportion of the cement used. 

In the year 1889 the total production in Denmark was 
115,000 barrels of Portland cement, the import being 135,000 
barrels. 

In 1908 the total production reached 1,560,000 barrels, of 
which 380,000 barrels were exported. The import has de- 
creased to less than 100,000 barrels per annum. 

A drawback to the success of the Danish cement trade 
lies in the circumstance that the country is devoid of water 
power and coal, so that fuel, which forms so important a 
factor in this industry, has to be imported from abroad. 
Until January 1, 1909, when the duty on coal was with- 
drawn, the cement manufacturer not only had to pay dearer 
for his fuel, but similar conditions prevailed in respect of 
materials for packing, such as staves for casks, iron hoops, 
and bags. On the other hand, foreign cement (packing 
included) has always been imported free of duty. In spite 
of these difficulties, the Danish cement industry has gained 
ground so rapidly that it is now able to compete with the 
industries of the neighbouring countries. This is mainly 
due to the advanced state of its technical development and 
the introduction of new and original labour-saving devices. 

Perhaps it may be worth while to mention that 
Copenhagen has a ‘‘ free haven”’ like the free port at 
Hamburg. It is a comparatively modern creation, 
and is becoming something of an emporium. Copen- 
hagen, in fact, has now a large re-export trade like 
Hamburg and Bremen. 


—————————EE 


Notes on Business and Finance. 





The Reichsbank President on Excessive Credits.— 
President Havenstein, of the Reichsbank, in proposing 
on Monday last the advance of the official discount rate 
a Berlin to 5 per cent. on Monday, presented to the 
Central Committee a much more detailed survey of 
money market conditions than is usual on such occa- 
sions. A verbatim report of his remarks was printed 
in the official newspaper, and our Berlin correspondent 
sends us the following translation of the most impor- 
tant passages: ‘‘ The entire development of money 
market conditions during the past weeks and months,” 
‘aid the President, ‘‘ indicates that the present tension 
's NO merely temporary one caused by the monthly 
settlement, but that we are confronted by a prolonged 
“xPansion of credit and a lasting stiffening of rates. 
a weeks of July and August showed extraordi- 
new Pressure for loans and discounts at the Reichs- 
ca and the pressure in the past three weeks of 

‘smber was considerably greater than in the three 
ee years. The status for September 23rd only 
€S a tolerable comparison with last year, for the 





reason that our holdings of Imperial Treasury notes 
are £,12,500,000 less than then.......... Especially strik- 
ing during the past few months has been the pressure at 
the head office in Berlin, and the high percentage of 
long-term bills handed in by the banks. All this shows 
heavy pressure, and is evidence of the fact that the re- 
sources of the banks are tied up for a protracted period 
—a thing not to be viewed without concern when we 
remember that the demands resulting from the gradu- 
ally improving position of our business life are not very 
great and are not abnormal; and besides this, con- 
siderable sums of foreign money are on hand here. The 
pressure at the Reichsbank on the part of the other 
banks continues to increase to a serious extent. It 
would therefore be a thankworthy task for the German 
banking community......... to draw the reins more 
tightly and to counteract the exaggerated demands for 
credit. The Reichsbank cannot do this alone, and it 
begs the assistance of the banking community ; it is 
glad to note that several of the banks have already 
given decisive warnings to their customers. The pres- 
sure for credit already referred to is by no means 
sound at every point and of economic advantage. At 
present very many long-term credits are in existence, 
and the numerous and continuing speculative credits 
have caused a further strong increase in them. There 
are evidently more and greater engagements for the 
rise than had probably been assumed.’’ The Presi- 
dent went on to argue that steps must be taken to check 
the further expansion of such credits, but he expressed 
doubts as to whether this could be done in view of the 
heavy discounting operations undertaken by the banks 
at the various central offices of the Reichsbank. He 
urged the banks, however, to restrain their demands 
for credit at the Reichsbank, ‘‘ otherwise we shall drift 
more and more into the single-reserve system.”’ 





Reform of Maritime Law.— On September 12th, 
the adjourned session of the third International Con- 
ference on Maritime Law met at Brussels, and eleven 
days later two conventions, dealing with the subjects 
of collision and salvage, were signed by the delegates 
of the 24 nations represented. The conventions had 
been drafted and approved by the Conference in the 
previous year, and in the meantime reported to the 
respective Governments concerned. It is a matter 
for congratulation, both to the delegates and to 
the Belgian Government, that this formal agree- 
ment has been reached, and the first step taken in 
the unification of maritime law. For centuries the rules 
of different countries as to maritime affairs have 
gradually diverged, until the existing anomalies have 
become.a general source of inconvenience and loss. 
The Salvage Convention makes no substantial change 
in British or American law, except to provide that *' re- 
muneration is due, notwithstanding the fact that’ sal- 
vage was between vessels belonging to the same 
owner ”’ (Art. V.). As in many cases the award is ulti- 
mately paid by the underwriters on the salved ship, the 
provision is entirely reasonable. The Collision 
Convention makes two radical changes in British 
law. Heretofore, the British and American rule 
has been that, when a collision is due to fault on 
the part of both vessels, the damages are divided 
equally. The Convention, however, adopts the Conti- 
nental rule, and provides that, ‘‘if there is mutual 
fault, the responsibility of each of the vessels is propor- 
tioned to the gravity of the faults respectively com- 
mitted ’’ (Art. IV.). The change is perhaps not so 
radical as might be supposed, for Article 1V. continues 
thus: ‘‘ If the proportion cannot be established, or if 
the faults appear equivalent, the responsibility is divided 
into equal parts.’’ In the vast majority of cases on the 
Continent where there is mutual fault the Courts have 
divided the damages equally. But occasionally the en- 
forcement on the judicium mutuum is a gross injustice. 
The fault of one vessel may have been slight, or con- 
tributing only in a slight degree to the collision, yet 
under the British rule the judge would have been bound 
to condemn the vessel unless it could be shown that the 
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fault not only did not but could not have contributed 
to the accident. The other important change in the 
' British rule is found in Art. V.: ‘‘ The responsibility 
established by the preceding articles exists where the 
‘collision is caused by the fault of a pilot, even when 
compulsory.’’ Heretofore, if a collision was found to 
be due to the negligence of a compulsory pilot, the 
owner has been relieved from liability. The law of the 
Continental States has now been adopted, and this 
defence is no longer open to the shipowner. 
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The Jute Trade and Crop Reports.—The jute trade 
has been much excited of late on account of the 
| apparent inconsistency in the crop reports. Early in 
‘the month the market was quiet and steady, and then 
came the cabled reports of the district officers that the 
new crop would not exceed 6,500,000 bales. _Feverish 
buying at once ensued, and parcels of raw jute were 
withdrawn from market in anticipation of a great rise 
in prices. As a matter of fact, the price did rise 
over £3 per ton within a few days. Then came the 
| official estimate of the Indian Director-General of 
Agriculture, that from 2,937,800 acres under cultiva- 
| tion a crop of 7,932,000 bales would be realised on 
the basis of go per cent. of a normal yield of three 
bales per acre. This, however, is without the addition 
of 5 per cent. for water that the Director-General says 
should be added. With the carry-over, the Govern- 
“ment estimate gave a total supply for the season of 
8,232,000 bales. This was so much in excess of the 
district estimates that excited selling followed, and 
the price for first marks fell in five days or so from 
£19 to about £16. Since then the market has been 
feverish and uncertain. Under the operations of bulls 
and bears the fluctuations have been so violent as to 
frighten away legitimate business. The trade is, there- 
fore, in a state of bewilderment, and the Jute Associa- 
tions of Dundee and London are protesting to the India 
| Office against the eccentricities of jute crop reports. 
4 The protest deserves attention, for corruption in such 
cases is always possible. But the reports on which the 
trade speculates are mainly estimates based on the 
estimates of local offices, much of which must be guess- 
work. Unfortunately, even the enlarged crop, as 
estimated by the Director-General, is greatly below the 
world’s normal consumption, which may be taken at 
about 9,000,000 bales. But the world’s consumption 
just now is not normal, nor has it been for some time 
past. The consumption in the Dundee district, where 
so many mills are idle or on short time, is a good deal 
below normal, and the same position exists on the 
Continent. In India the short time policy is being con- 
tinued, and though it is not very clear how far it is 
being practised, it is computed that it amounts per 
head to one day per week. That seems a substantial 
| reduction, but it is to be remembered that the Indian 
production increased last year with the extension of 
old and the erection of new mills, so that the reduced 
production of the existing mills this year may not be 
more than the productive capacity of the new plant. 
Assuming that the world’s consumption this season 
reaches 8,000,000 bales, which is probable, there need 
be no fear of actual scarcity of material even on the 
Director’s estimate, without water, of 7,932,000 bales, 
for although the stocks here and on the Continent are 
low, they may bridge the difference. The margin is 
narrow enough to keep prices from sinking very low, 
but it is large enough to prevent them from rising very 
high. With the rise in jute there has necessarily been 
a rise in yarns and cloths, and this has checked busi- 
| ness for the manufacturers ; nor can any improvement 
be expected until the raw material settles into a definite 
position. But there is good reason to believe that when 
prices do settle on a reasonable basis there will be a 
} decidedly improved demand for jute products—if not of 
all, at least, of some sorts. Buyers both of yarns and 
cloths are meanwhile holding off. 
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'7/the Canadian Crops—Official Estimate.—Lord Sua, 
cona sends us the following bulletin, which was ; 
by the Census and Statistics Office at Obie 
September 13th :—‘‘ The reports on field crops at the 
end of August are more certain than at the end of J 
and the situation during the month has improved. jp 
the older provinces the grains have matured well, and 
have been harvested and saved in fine condition, The 
estimate for wheat, oats, and barley is 445,420,000 
bushels, which is 129,188,000 bushels less than the final 
estimate for last year. Spring wheat js less by 
45,608,000 bushels, oats by 70,219,000 bushels, and 
barley by 16,010,000 bushels, but fall wheat shows an 
increase of 1,649,000 bushels. The Eastern provinces 
show gains in each one of these crops. The increase of 
wheat there is 3,633,000 bushels, of oats 23,219,000 
bushels, and of barley 625,000 bushels. The loss in the 
Western provinces, exclusive of British Columbia, ig a 
result of the great drought of July, which reduced the 
area harvested by 22 per cent. for wheat, by 24 per 
cent. for oats, and by 31.5 per cent. for barley. The 
estimated production of wheat for the whole of Canada 
is 122,785,000 bushels, of oats 283,247,000 bushels, 
and of barley 39,388,000 bushels, as compared with 
166,744,000 bushels wheat, 353,466,000 bushels oats, 
and 55,398,000 bushels barley in the final estimates for 
last year. The estimate for Manitoba, Saskatchewan, 
and Alberta is 99,890,000 bushels wheat, 92,201,000 
bushels oats, and 14,723,000 bushels barley, being an 
average of 11.89 bushels per acre for wheat, of 20, 
bushels for oats, and of 14.49 bushels for barley on the 
area sown, but of 15.24 bushels per acre wheat, 27.91 
bushels oats, and 21.22 bushels barley on the area 
reaped. Compared with the same period last year for 
the Dominion the average condition of spring wheat 
on August 31st was 79.05 to 84,30, of oats 80.03 to 
84.89, and of barley 80.51 to 83.54; but compared with 
the condition at the end of July it was 79.05 to 77.05 
for spring wheat, 80.03 to 79.57 for oats, and 80.51 to 
79.62 for barley. Peas, beans, buckwheat, mixed 
grains, flax, corn for fodder, potatoes and alfalfa have 
declined in condition, but peas, mixed grains and flax 
only appreciably; whilst corn for husking, turnips, 
mangolds, carrots, sugar beets, and pasture have 
improved. 





Argentine Railway Dividends. — The market still 
awaits the two Argentine dividends, regarding which 
there has been most speculation, for the Buenos Ayres 
and Pacific and Entre Rios have not yet declared their 
rates of distribution. The Buenos Ayres Western and 
the Great Southern are paying their usual 7 per cent., 
which is up to market anticipations, but the Buenos 
Ayres Western stock was weak after the announce 
ment, as nothing has been carried to reserve this year. 
The published traffics of these two lines up to the end 
of June compared as follows :— 


1908-9. 1909-10. Decrease 
£ £ £ 
B.A. Great Southern .. 4,585,000 .. 4,535,000 .. — a 
B.A. Western.......... 2,267,000 .. 2,261,000 .. — 


These figures explain the disappointment exhibited at 
the Western result, for its receipts have not decli 
by nearly so large a percentage as those of the Great 
Southern, but the Western has had to find about 
£36,000 more on account of the interest on the ex- 
tension shares. The ordinary stock has beet 
creased by nearly £1,240,000, and the 7 pet cent. oe 
dend therefore costs an additional £86,800, ma re 
£122,800, while the Great Southern has had ya 
only about £62,000 extra. The following 1s os i 
parison of the net revenue of 1905-9 with t 


1909-10 :— 
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Avail- Reserve Div. Balance. 

able. &e. je 

rae le ay Ge £ 

1908-9 | 810,171) 30,000 7 

Great Southern .. {1909-10 724649 i ae 
B.A. Western 1908-9 | 631,462) 115,000 ’ 163538 
es **** 11909-10! 553,444) + 
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it will be seen that the 7 per cent. dividends have only 


maintained by sacrificing the allocations to re- 
, and as this only amounted to £30,000 in the 
of the Great Southern the carry forward has been 
substantially reduced. The report of the Buenos Ayres 
Western was published on Thursday, and showed gross 
receipts Of £,2,300,510 compared with £2,296,860. 
The working expenses, however, had increased from 
{1,269,613 to £1,300,317, amd their proportion to 
s receipts from 55.28 to 56.52 per cent. The chief 
‘em of working expenses which had risen was mainte- 
of locomotives, which absorbed £119,019, 
against £86,380, while traffic expenses and general 
charges and miscellaneous expenses are higher. 
Economies have been made in maintenance of way and 
works and in running expenses of locomotives, but the 
market’s disappointment with the results and the deci- 
sion of the directors to pay dividend less income-tax 
in future was shown by a drop of another 2 points in 
Western stock. There is also a prospect of further 
capital issues. 





Cotton Trade Dispute.—The crisis in the cotton trade 
dispute reached a most acute stage on Friday, and un- 
less some agreement can be reached in the last few 
hours a lock-out appears inevitable. Both sides agreed 
to submit the general matter in dispute to arbitration, 
but the case of George Howe presented an apparently 
insuperable difficulty. Both sides remained equally 
obstinate—the employers definitely refusing to rein- 
state the man, and the operatives to submit the matter 


|to arbitration or allow work to be re-started at the 


| 
| 


} 
} 


Fern Mill unless this is done. The employers’ associa- 
tion on Wednesday offered to compensate Howe should 
the result of the arbitration go 
The secretary of the 
his reply on 


against them. 
cardroom operatives, in 
although in the 


Thursday, main 


simply re-stating the position of the operatives, sug- 













gested that the terms of reference on compensation 
might have been made more clear. A telegram from 
our Manchester correspondent, last evening, stated 
that through the intervention of Mr Askwith, of the 


| Board of Trade, a joint meeting was then being held 
|between the cardroom operatives’ executive and the 
| committee of the Masters’ Federation. 


It was reported 
that the emplovers were maintaining their position 
very firmly, and a later telegram gives the bad news 
that the meeting has proved abortive, and that the 
lock-out will begin to-day. 





The Mexican Railway Dividend.—The Mexican 
dividend announcement on Thursday was awaited with 
unusual interest, as it was expected to be exceptionally 
Sood. Nevertheless, during the few days preceding 
its publication there was considerable liquidation by 
bulls, who preferred to take visible profits rather than 
tun the risk of possible disappointment, for prices stood 
ata level which seemed to discount the most sanguine 
expectations. The distribution of 3 per cent. per annum 
om the ordinary after meeting the full 6 per cent. on 
the seconds turned out to be better than the general 
tstimate, and the recollection of the improvement which 
tas been made since the end of the half-year led to a 
sharp advance in prices. For the June half of last year 
the dividend on the second preference was at the rate 
of 28 per cent. per annum. Since 1891 the ordinary 
Stockholders have only. received two distributions, 
‘mounting together to less than 1} per cent., and even 
il ar reserence has at times had to go without its 

» So that the present distribution marks a 


reat change in the fortunes of the company. Even 


q j . . 

me Prices are lower than the highest points touched 
97, when the second preference received only 5} 

Per cent. for the vear. 
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The Birmingham Small Arms Company.—With the 
annual report of this company there have been circu- 
lated definite particulars of the proposals for amal- 
gamation with the Daimler Motor Company, various 
details of which have been allowed to appear in different 
quarters during, the past fortnight. The arrangement 
briefly involves the issue of five fully-paid ordinary £1 
shares in the B.S.A. Company in exchange for every 
four Daimler ordinary £1 shares, while the Daimler 
41 preference shares will be bought out at 25s in 
cash plus accrued dividend. The issued capital of 
the Daimler Company consists of 200,000 ordinary £1 
shares and 80,880 6 per cent. £1 preference shares. 
This will represent a purchase price of rather more 
than £600,000. A new Daimler Company will be 
formed, the whole of the share capital of which will be 
held by the Birmingham Small Arms Company. The 
auditor reports that up to July 31st last the Daimler 
Company had earned profits of at least £100,000 since 
the last report, made up to September 30, 1909, and 
under the agreement the Daimler ordinary shareholders 
are to receive a dividend for the year ended September 
30, 1910, of 18% per cent. The B.S.A. Company’s 
report shows largely increased profits and a dividend 
of 15 per cent. is declared against 10 per cent. last 
year. It is now nearly three years since the Eadie 
Manufacturing Company, its chief competitor in the 
cycle business, was absorbed, and during the past 
year it has departed from its previous practice 
of manufacturing cycle parts only by placing com- 
plete machines on the market. This policy seems 
to have been a profitable one, for it is believed that 
the cycle side of the business has been mainly respon- 
sible for the higher profits. ‘fhe Birmingham Small 
Arms Company already has a motor department, and 
its chassis has been adopted by at least one motor-cab 
company in London, but with the acquisition of the 
Daimler works the company will assume a very im- 
portant place among motor engineering companies. 
The Daimler shareholders have little to complain of, 
for their profits have fluctuated enormously, and their 
security is much improved by the share they obtain 
in the old-established Small Arms Company. 





Canada and the West Indies.—The Royal Commission 
appointed a year ago to consider the Trade Relations 
between Canada and the West Indies has recently 
issued its report. Conditions in the West Indies have 
changed considerably since the Commission of 1897. 
The depression so evident then has now largely dis- 
appeared, and in Jamaica, St Vincent, Trinidad, Mont- 
serrat, and Dominica, at least, the cultivation of fruit, 
tobacco, and other crops has relieved these colonies 
of their former complete dependence on the sugar in- 
dustry. Other changes have also taken place. In 
1897 the chief market for West Indian sugar was the 
United States, as was natural from her geographical 
position. Nor did the preference granted by Canada 
in 1897 to West Indian goods, and increased in 1900, 
divert the course of trade. After the Spanish War, 
however, the United States admitted sugar free from 
her new colony, Porto Rico, and under specially favour- 
able conditions from the Philippines and Cuba. In 
1903 the Brussels Convention brought about the aboli- 
tion of sugar bounties, and consequently caused the 
withdrawal of the American countervailing duties. 
The market for West Indian sugar in the States was 
in this way restricted, on the one hand by privileged 
cane, and on the other by competing beet sugar. The 
serious consequences to West Indian industry were, 
however, averted by the practical exclusion, at the same 


time, of German beet sugar from the Canadian mar- | 


kets, which was caused by the surtax of 33% per cent. 
placed by Canada upon German goods. Canada, that 
is to say, took the place of the United States as a mar- 
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ket for West Indian sugar, and very soon revived the 
proposals for closer relations between herself and 8 
West Indies that resulted in the appointment of a Roya 
Commission. Hitherto the West Indies have looked 
with disfavour upon any suggestions of reciprocity, 
fearing for their position in the United States market. 
That position, as far as sugar is concerned, 1S now 
lost, and the Canadian market is also threatened by 
the recent agreement between Germany and Canada, 
under which the surtax on beet sugar 1s removed, 
These and other considerations have caused the Com- 
mission to support the proposals for reciprocity be- 
tween the West Indian colonies and Canada. In so 
far as this means a lowering of existing tariffs the pro- 
posals are welcome. The policy, however, Is a delicate 
one. There is little fear, it is true, of the United 
States retaliating against such an agreement by en- 
forcing her maximum tariff in either case; but with 
regard to other countries the position 1s not so clear. 
The report states that ‘‘ it may now be regarded as a 
settled principle that trade arrangements between parts 
ofthe British Empire are to be considered matters of 
domestic character, which cannot be regarded as dis- 
criminatory by any foreign Power.’’ Germany, how- 
ever, would have grounds for resentment if a reci- 
procity arrangement were concluded which would prac- 
tically amount to a further discrimination against beet 
sugar, and might conceivably retaliate both against 
Canada and the West Indies. 





Rubber Plantations Investment Trust.—At the annual 
meeting of this company held in June the premium 
account stood at £204,486, undistributed profit earned 
at over £50,000, while investments standing in the 
books at £343,714 showed a profit over and above that 
amount of £327,539. Adding these amounts together 
and including the unrealised profit on investments, we 
get a total of £925,789 as representing the available 
resources of the Trust a little more than three months 
ago. Even allowing a substantial margin for the dif- 
ference between the unrealised and the realisable profit 
on investments, and taking into account the amount 
still to be written off formation expenses and the sums 
owing to creditors, the position appears to be a strong 
one. It was also stated that a large amount appearing 
as unpaid allotment money and calls had been received 
since the accounts were made up, and this, added to 
the issue between then and now (as shown by Messrs 
Harrison and Crosfield’s statement) of 11,500 more 
shares against options exercised, goes further to swell 
the huge sum which one would expect to be standing 
to the company’s credit. But a fresh issue of 297,500 
shares at a premium of 15s is now announced, whereof, 
following the practice of the two former issues, only 
10s on account of capital will be called up (in addition 
to the premium), the new shares being offered to pre- 
sent holders in the proportion of about one for two. 
Thus another £371,750 in cash is to be absorbed by 
the Trust. As the increase of capital was already 
authorised, there will be no necessity for calling the 
shareholders together, and as there does not seem a 
likelihood of any explanation being given by the direc- 
tors, who confine themselves in the official statement 
to expressing their confidence in the desirability of 
rubber properties as an investment, it is likely that 
they will have to wait another nine months before they 
receive any enlightenment as to the circumstances 
which have rendered necessary such a heavy addition 
to their already large capital. The remarks made in 
a former issue of this journal (February 26th) on what 
was shown to be the unfavourable treatment of original 
shareholders may be recalled to our readers. At the 
time of writing the price of the shares, ex rights, is 
15S premium, while at the date of the meeting they 
were quoted at 2,4 premium, and even this price was 
a drop of nearly 30s from the price at the end of April. 





Sierra Leone in 1909.—The recently issued report of 
Sierra Leone for the year 1909 shows that the pro- 
sperity of the colony is steadily increasing, and the 


rowing knowledge of tropical medicj 

as pt less dangerous for the white makes life 
than was formerly the case, although, of oo 
country can never become suitable for Euro 

ment. The revenue for the year was the hi settle. 
record, and the expenditure lower than for 
previous years. Imports show a satisfactory ; 
and exports are-much larger than ever bef Be, 


palm kernels and palm oil form more than 69 


the ehief centres of production 
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ing even the boom year of 1907. Of the total e 


Although great areas still remain undevelo 


improvement of roads and the laying of tram te 


| have done much to 
stimulate supply. It is suggested by the report that 
the long foreseen failure in the American cotton 
promoted a large increase in the demand for 
kernels as a substitute for cotton seeds in the manufac. 
ture of cattle foods. In addition, palm oil has been 
considerably used in place of the animal oils f 
supplied by Russia, the production of which 

not yet to have recovered from the effects of the war 
with Japan. To these must be added the constan 
growing demand for palm oil in the manufacture of 
soap and candles, and in the tin-plate industry, where 
it is used in large quantities to prevent the oxidisation 
of the heated iron-plates. It seems clear, then, that a 
prosperous future is before this staple product of the 
colony. Other exports, kola nuts, rice, ginger, and 
piassava, have all increased. The amount of rubber 
brought down to the coast has declined, but this is to 
be explained by the fact that most of what is obtained 
goes out across the Anglo-French frontier. Sierra 
Leone cannot at present be considered a rubber. 
ducing country, although the report states that “ there 
appears to be no reason why it should not export great 
quantities of the kind indigenous to this part of West 
Africa.’’ An interesting feature of the native life is 
the remarkable spread of Mohammedanism, which, 
according to the report, is responsible for a great de 
crease in the consumption of Spirits. 





The Shanghai Rubber Crisis.—In our issue of August 20 
we described the financial crisis in Shanghai, and 
showed how the suspension of the native banks was 
precipitated by wild speculations in rubber. The difi- 
culties that resulted have been widespread, and have 
been an additional cause of embarrassment for the 
London rubber market. According to a Reuter tele 
gram of September 27th, the Taotai has had to 
arrange for another loan of £240,000, in addition to 
the previous loan of £400,000, to assist the small 
Chinese banks, and enable them to take over the rubber 
liabilities of Mr Ching Yue, one of the biggest specu 
lators. 








Cotton-Growing in Turkestan.—A short paper pre- 
pared by Dr Malachowski, secretary to the Cotton Com- 
mittee of St Petersburg, shows how rapidly Turkestan 
has come to the front as a cotton-producing country. 
The area of Russian Turkestan is enormous, being 
three times as large as France, but at present only 4 per 
cent. is under irrigation and suitable for agriculture. 
Its soil, however, is fertile, and the summer extre 
warm and cloudless, though the winter, as 1s 9a 
in a lofty area so far from the ocean, 1s very 
Perennial plants do not exist, but annual plants, 
as cotton, flourish further North here than anywhere 
else in the world—4$ degrees, e.g., higher than ® 
America. With so scanty a rainfall (about five m 4 
artificial irrigation must be used, but cotton, being 
sun and dry weather plant, can resist a drought 
than a deluge. The quantity of cotton-fibre e f 
reached a record in 1907 with 359 milfion Ibs, pre 
cally the whole being consumed in Russia, sat 
supplies half the cotton that she uses. nder 
able conditions the yield per acre reaches a high nee 
the Province of Fergana producing 360 Ibs of gt 
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cotton as compared with 382 lbs in Egypt a ables 
in America. But Dr Malachowski rather which 
the effects of the other favourable circumstances 
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he records by showing that they have been acquired at 
the expense of the Russian consumer. ay" The rapid 
development of cotton cultivation in Russia is due not 
only to climatic conditions, but also to the extremely 
favourable economic conditions, the Russian Govern- 
ment having helped its cultivation both by the imposi- 
tion of a high tariff on imported cotton and by a re- 
duction of the land tax.’’ In weight cotton comes 
easily first among the exports of Turkestan, dried fruits, 
which have increased rapidly, coming second. Silk, 
though weighing only three million pounds, has grown 
even more rapidly, rising from 121,000 lbs in 1899. 
There is, Dr Malachowski observes, ample room for 
expansion in the cotton supply, for plenty of suitable 
land can be found, and the only difficulty is the water 
supply, which it is intended to provide by means of 
irrigation and artesian wells. 





Hokkaido Colliery and Railway Bonds.—A correspon- 
dent, who has been investigating the status of the 
first mortgage 5 per cent. sterling bonds for 
$1,000,000 of the Hokkaido Colliery and Railway 
Company, has forwarded to us the result of his 
inquiries. It appears, as has already been stated, that 
these bonds were originally secured on the railway, 
rolling stock, &c., of the company. These were after- 
wards sold to the Japanese Government, which then 
assumed responsibility for the debt. The loan was 
issued by the Chartered Bank of India, Australia, and 
China, and an advertisement stating that the Govern- 
ment had taken over the liability for the bonds was 
inserted in a London newspaper by this bank on 
March 13, 1908. It is strange that there should have 
been so much uncertainty on the point, when a 
reference to the bank would have removed all doubt. 





Wills and Bequests.—The //lustrated London News gives 


the following list of wills proved, with the amount of | 


personalty in each case :— 


£ 
Sir W. N. Abdy, Bart., Albyns, Romford ......... esses 266,120 


Miss E. Knowles, 7 Sussex place, Regent’s Park........ 465,740 
Mr P. Wroughton, Woolley Park, Wantage, Berks...... 41.992 
Alderman W. Groom, Harwich, Essex .........seeeees 68,059 
MrG. Roberts, Whitelee, Gala Water ...........ce0-- 152,736 
Mr W. Crawshay, The Hvde, Newnham, Gloucester.... 72,561 
Mr W. Moir, Brookside, Upton Prestbury, Cheshire.... 72,437 
Mr G. Hadfield, Moraston House, Ross...... woenenswoe::” Se 








_ WE are informed that the 71st anniversary festival 
in aid of the funds of the Newsvendors’ Institution 
will be held at De Keyser’s Royal Hotel on Monday, 
October 31st. Lord Faber (chairman of the Yorkshire 
Post) has kindly consented to preside. 





Tue following changes of address and directorate 
are announced :—The Oceana Consolidated Company, 
who are the secretaries of the Taquah Mining and Ex- 
ploration Company and of the Abosso Gold Mining 
Company, announce that Mr D. Q. Henriques has been 
elected chairman of the boards of these companies. 
Messrs J. and J. Reid have removed from 5 Austin 
Friars to 3 Crown court, Old Broad street, E.C. Sir 
John Bethell, M.P., has been appointed a director of 
the National Provincial Plate-Glass Insurance Com- 
Pany. The registered address of the Giant Mines of 
Rhodesia, Limited, is now situated at 5 Moorgate 
Street, E.C., where the London and Rhodesian Mining 
and Land Company, Limited, will in future act as 
“cretaries. Lord Rotherham has resigned his seat 
oh board of Williams Deacon’s Bank, Limited, 
With to increasing engagements in London, and Mr 

lam Francis Courthope, who for many years has 

n associated with the bank as joint manager in 
| aa has accepted a seat on the board. On 
British W. 1910, the head office of the Bank of 
“ee est Africa will be transferred from Liverpool 
7 and 18, Leadenhall street, E.C. 


— 





Foreign & Colonial Correspondence. 


GERMAN BUDGET -—- TAXES OR ECONOMY— 


THREATENED LOCK-OUT—YIELD OF INDUS. 
TRIALS. 


(FROM OUR CORRESPONDENT.) 





BERLIN, September 28. 


As the fiscal year progresses it grows more and more 
evident that the revenues will fall considerably short 
of the Budget estimates. This is particularly true of 
the new taxes voted above a year ago. Although the 
Government assumed, in making up the Budget for 
the current year, that those taxes would yield this year 
only about 70 per cent. of the amounts expected from 
them when they shall have reached their normal pro- 
ductiveness, it now appears certain that their actual 
yield will fall considerably short of the estimates as 
thus reduced. According to a publication of the 
Hansa Bund, the shortage from those taxes alone—as 
indicated by their results for the first five months of 
the fiscal year—will reach £2,150,000. The Budget 
had set down the new tax on gas and electrical burners 
at 4,750,000, but the yield thus far indicated will be 
only £410,000, while the match tax will produce only 
£,600,000, instead of the £750,000 assumed. The tax 
on bank cheques is turning out still worse, the yield 
foreshadowed being only £180,000, against an esti- 
mated £367,000. Similarly, the increased brandy tax 
will probably produce only £6,680,000, against 
£.9,000,000; the beer tax 5,100,000, against 
£5,575,000; the tobacco and cigarette taxes 
£1,165,000, against 41,905,000; the tax on promis- 
sory notes and bills of exchange £930,000, against 
£.1,000,000; and the tax on effervescent wines 
£490,000, against £510,000. On the other hand, the 
tax upon transfers of real property will apparently 
yield £2,190,000, whereas it had been set down in 
the Budget for only £1,275,000. Besides this dis- 
appointing result of the new taxes, the Posts and Tele- 
graphs are yielding less than had been expected, and 
the large exports of grain upon certificate are cutting 
down the revenue from the grain duties. Under these 
circumstances, the Government are greatly concerned 
over the financial situation. Some time ago it was given 
out through the ‘‘ inspired ’’ Press that the Secretary 
of the Treasury had determined to exercise the most 
rigid economy in making up the estimates for the next 
Budget, and to insist that departments which have 
hitherto almost had their own way in demanding new 
votes shall also curtail their requirements to the 
utmost limits—language which plainly pointed to the 
naval and military estimates. Notwithstanding these 
good resolutions, -it is not possible to see how the 
Government can get on without additional revenues, 
and the Press has been occupied for some weeks in 
discussing the probability of new tax bills during the 
next session of the Reichstag. If the Government were 
wholly influenced by purely financial considerations 
such legislation would undoubtedly be asked for; but 
in view of the highly unsatisfactory internal political 
situation in the Empire—the general discontent of the 
people, and the growing power of the Socialists, who 
have this week added another to their long list of 
Reichstag constituencies gained at by-elections—the 
Government would most unwillingly incur the risk 
of aiding its opponents by coming forward just now 
with new Finance Bills. This week Herr Bethmann- 
Hollweg and his colleagues have been discussing the 
situation, and it has been given out that they decided 
to postpone any new financial legislation till the winter 
of 1911-12, prior to which a new Reichstag will have 
been elected. This amounts to a confession that the 
Government shrinks from going to the country before 
asking for the supplementary revenue clearly needed. 
It is understood that the Prussian Ministers were also 
invited to discuss the state of Prussian finances, which 
the new Finance Minister evidently regards as unsatis- 
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} widows and orphans of working men. 


| and voted to lock out 60 per cent. of their men_on 


| ployees of big metal-working companies have declared 
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factory. One of the least satisfactory facts in con- 
neetion with the Imperial finances is the practical cer- 
tainty that revenue will have to be found to meet in- 
creased expenditures. The law fixing the military 
establishment for a period of five years must be re- 
newed soon, probably at the next session of the Reichs- 
tag; and the plans of the military authorities _are 
known to embrace various increases, which will neces- 
sarily call for more money. Besides this, a committee 
of the Reichstag is now occupied with a Bill for re- 


feature of which is a section providing for insuring 
This would 
probably involve an addition of above £,2,000,000 to 
the annual expenditure. Additional money for pen- 
sions to old soldiers is also wanted; and it is only a 
question how long the Government can postpone action 
in the matter. Thus the financial outlook is anything 
but encouraging for the Government. 

The threatened danger of a great lock-out in the 
metal-working industries, to which allusion was made 
in my letter of last week, has drawn visibly nearer. 
The employers in those industries met here last week 


October 8 unless the striking and locked-out workmen 
in the shipbuilding trade shall have returned to work 
by that time. It is estimated that the number of men 
who might thus be turned off would reach between 
350,000 and 400,000. A lock-out of such dimensions, 
along with the striking and locked-out workmen in the 
shipbuilding and other trades, would create a situation 
in the German labour world such as has never been 
known before. Besides this proposed lock-out of the 
metal workers, there is also trouble in several sections 
of the textile industries. In Forst, a great centre for 
the manufacture of cheap woollens, situated in the 
eastern part of the province of Brandenburg, the 
workers in several factories have been on strike for 
several weeks; and the mill-owners of that place and 
four or five adjacent towns have voted to shut down 
at the end of next week unless the strikers resume 
work. In Krefeld there is also trouble among the 
workers in the silk mills, and-a sympathetic lock-out 
of considerable proportions is threatened as a means 
of compelling strikers to return to work in one or two 
mills. As soon as the decision of the metal-working 
firms was made known, their men and the shipbuilders 
declared themselves willing to meet their employers for 
the purpose of trying to arrange terms of peace. 
Meetings have accordingly been held here in Berlin 
for several days, but they were adjourned this evening 
without any visible result, both parties preserving 
strict secrecy as to what was done. The negotiations 
will be taken up at Hamburg again on Monday, and 
it is earnestly hoped on both sides that an agreement 
will be reached. The stock market, being just now 
strongly predisposed to cheerful views, is reckoning 
upon a settlement of the trouble. It would be rash, 
however, to predict such a result. There is a bitter 
feeling on both sides. In a number of cases the em- 


their intention of striking as a whole if 60 per cent. of 
their number are locked out. A strike of such huge 
dimensions, however, as would be involved if the entire 
metal-working trades should become involved could 
not be supported long by the men. Their resources are 
said to have already been sharply depleted through the 
assistance given to the shipbuilders. 

The Bourse has been passing through a period of 
restricted trading, but prices have mostly been pretty 
firm. Even the serious warning given the market by 
the Reichsbank president on Monday made no impres- 
sion upon the market at first. To-day, however, when 
a full report of his remarks was published, the effect 
on speculation was somewhat greater. Nevertheless, 





the market continues to show a firm undertone ; and 
even to-day there were further advances in some 
stocks. The settlement thus far seems to be passing 
off with a fair degree of satisfaction to all concerned, 


concern. The make-up of prices for 

shows a somewhat greater iui ask of drape semen 
vances. Nevertheless some of the bank sd 
industrials have pretty fair gains to thei . 

the month. ie “pon 
The following table shows the interest vield of 
leading industrial stocks on the Berlin list at to-day’ 
quotations, and of five debentures. Of these compan, 
Bochum and Gelsenkirchen are iron and coal 
Harpener coal, Allgemeine electrical, Badische Anilin 
chemical, Gladbacher Spinnerei cotton, and Glad 
Woll-Industrie wool. The latest dividend 


’ ° » Or in 
rate, and to-day Ss quotations are also given Sia terest 
Latest 
Dividend 
or Interest To-day’s 
Rate. Price. iy 
0 % 
Bochumer Guss-Stahl ...... — a oe a+ +» 512 
‘ (shares 9 .. 219. " gat 
elsenkirchen ..... bien ckdis lbonds 4 100 oe 4 
jshares 7 .. 19250 | 
Harpener .......0seeceees -- | bonds on ’ + 
Allgemeine Elktr-Ges. ...... es “a “° a ‘s ‘a 
Badische Anilin-Fabrik ...... tone \. Soe i 
Gladbacher Spinnerei '........shares 8 .. 12825 | os 
Gladbacher Woll-Industrie ....shares 12 16940... 743 








MORE ABOUT THE AUSTRALIAN LAND TAX. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, August 25. 


Tue ** Bill for an Act relating to the imposition, assess- 
ment, and collection of a land tax upon unimproved 
values,’’ framed by the Labour Ministry, is now before 
Parliament. It is in eight parts, the first of which 
(‘‘ Introductory *’) consists of definitions. As British 
companies operating in Australia will be treated as 
absentees, and, therefore, subject to a surcharge, the 
definition of ‘‘ absentee ’’ is of interest :— 

Absentee means a person who resides out of Australia; and 
includes (a) a person who is absent from Australia at the date when 
the ownership of his land for the purposes of this Act is determined, 
or who has been absent from Australia during more than half of 
the period of twelve months immediately preceding that date, 
unless he satisfies the Commissioner that he resides in Australia; 
and (b) acompany formed outside Australia; and (c) a 
of which more than two-fifths of the shares are held by absentees. 

The second part of the Bill relates to ‘* Administra- 
tion.’’ There is to be a Commissioner of Taxes, sub- 
ject to the control of the Minister, and deputy commis 
sioners are to be appointed. Their duties are pre- 
scribed. 

Part II]. relates to the tax to be imposed. The tax 
is to be 
‘‘ levied and paid upon the unimproved value of all lands within 
the Commonwealth which are owned by taxpayers, and which are 
not exempt from taxation ;"’ it is to ‘‘ be payable by the owner of 
land upon the taxable value of all land owned by bim.....++» 
The taxable value of all the land owned by a person is—(a) i 
case of an absentee—the total sam of the unimproved value of all 
the land; (b) in the case of an owner, not being an absentee, the 
balance of the total sum of the unimproved value of all the land, 
after deducting the sum of £5,000.”’ 

As it is intended that the tax shall be a graduated 
one, and the maximum rate is to be fixed on ownerships 
of £80,000 and upwards, the foregoing provisions may 
be illustrated as follows :— ’ 

A person owning one or-more properties of an aggte 
gate value of £80,000 or more, shall pay a tax of, * 
6d in the £ on the capital value annually, but sdent 18 
entitled to an exemption of £5,000 if he is rest he is 
the Commonwealth. If non-resident, that 1s, ¥ 
an ‘* absentee,’’ he will have to pay, SY, yh 
#, without exemption. The productiveness of ih 
perties is not to be taken into account. Take a st@ 
property with a carrying capacity of, say, ome 
to three or four acres. The effect of the tax aS will, 
such properties (and there are many of them 





though the high rates of money are giving cause for 


according to experts, be that one-third or paneer 
of the gross return in ordinary seasons will the 
lowed up by the tax, leaving two-thirds to cover 
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cost of production and all other charges. The aban- 
donment of many stations of low production is likely to 
follow, especially when drought conditions again pre- 
gail. But it will be impossible to place agricultural 
settlers on waterless and often rainless plains. The 
owners of good properties will also have to bear a 
heavy burden, but in many cases, rather than allow the 
“ bursting up ’’ process, they will restrict expenditure, 
stop extensions, and do with as little labour as possible. 
Even if their estates were put upon the market, pur- 
chasers would not be found in sufficient numbers. At 
the present time the Closer Settlement schemes are 
only partially successful, the Governments having to 
keep undesirable blocks of land. And as methods of 

pulating the country they are almost absolute 
failures, for the sales are, as a rule, made to persons 
who already possess land, but desire to increase their 
holdings. Newcomers would have little chance of get- 
ting suitable blocks. he fact is, that the prosperous 
settler likes to invest his savings in land mainly for 
pastoral purposes. If he owns 2,000 or 3,000 acres he 
is satisfied to put a comparatively small area under 
crop, and to run sheep or cattle on the rest. The big 
“squatter ’’ may be ‘‘bursted up,’’ but the little 
“ squatters ’’ who succeed him will continue to use the 
land for wool growing. 

Two reasons, amongst others, weigh with them. 
There is, first, the natural disinclination against hard 
work in a hot climate, and, secondly, the wish to avoid 
the employment of any more labour than is absolutely 
necessary. 

Part III. of the Bill also describes the lands (of a 
public or semi-public kind from the point of view of 
ownership) which shall be exempt from taxation. 

Part IV. relates to returns, assessments, and lia- 
bility. Taxpayers are to make returns stating the 
improved value and the unimproved value of every 
parcel of land owned by them—a most difficult task. 
The returns to be checked by valuations obtained by the 
Commissioner. As regards liability, the provisions 
affect owners of freehold, lessors and lessees, mort- 
gagees, trustees, equitable owners, joint owners, joint 
occupiers, companies, &c. 

Part V. relates to appeals. Part VI. provides that 
the Commonwealth may acquire land where its un- 
improved value has been understated. Parts VII. and 
VIII. contain machinery clauses. 

Five out of the six States comprising the Common- 
wealth already tax land—the exception being Queens- 
land. A pretty full description of the taxes is to be 
found in the Official Year Book of the Commonwealth 
of Australia, pp. 824-827. 

Should the Commonwealth Land Taxation Bill be- 
come law, some clashing with the State taxation will 
occur. Some of the State Parliaments, moreover, will 
probably find it necessary to impose heavier taxation 
upon the small estates untouched by the Common- 
wealth proposals, in order to make good revenue which 
they will lose under the new arrangement for the dis- 
tribution of the Customs revenue. 

Another correspondent writes :—Mail after mail 
during the last few months have brought me letters 
from well-informed correspondents residing in the dif- 
ferent States of the Commonwealth, complaining that 
the land taxation proposed by the Labour party 
amounts to sheer confiscation, and spells ruin to hun- 
dreds and thousands of industrious and able men, who 
imagined themselves up to the present to be well-to-do, 
and even wealthy. Instances are given where the tax 
on a pastoral property worth £200,000 amounts to no 

8s than £)4,000 a year, which, capitalised at 4 per 
fent., means a depreciation in value of about £80,000. 
=> ge example is that of a property worth £100,000, 
og the tax will amount to £1,500 a year, which, 

capitalised, will reduce the value by about 

35,000. There is no question in either case of the 

being held up for a profit on present value. These 
lege are only fit for pastoral purposes, and can 
them used profitably by depasturing sheep upon 
Nios os pd Variation in value arises from the 
) alias season. During the last drought they 














became almost unsaleable. Of course, many are mort- 
gaged to the extent of two-thirds or even three-fourths 
of their value, and the banks, finance companies, and 
private firms which hold the mortgages are already 
asking for the amount of their advances to be reduced. 
But perhaps it will be better to quote from an article 
which appeared in the Australasian of August 20th last. 
The tone of the article is studiously moderate, and the 
following is worthy of quotation :— 


No other Parliament has previously attempted the imposi- 


tion of a penalty tax upon lands scattered over a continent of 
3,000,000 square miles. The natural expectation is that in such 
an endeavour most extraordinary anomalies and injustices must 
result. City lands will be taxed on the “closer settlement ” 
principle—a manifest absurdity ; scattered holdings, like those 
of ‘banking companies, will be penalised as if they were one 
huge block of land crying for disruption; and (as evidence 
already goes to prove) pastoral lands of a dry and hungry sort, 
useless to a smallholder, will have a great part of their income 
destroyed, and possibly be thrown back into complete idleness. 

Some striking actual examples have been quoted in 
the Argus this week. A few of them may be repro- 
duced in skeleton form :— 

(1) An estate of 200,000 acres in Queensland, fit 
for grazing only. Value (as purchased from the State), 
£100,000 ; average return, #,0,050 a year; tax, 
£1,550, equal to 23 per cent. of income ; reduction 
in capital value, £.31,000. 

(2) Estate of 26,000 acres in New South Wales, fit 
for grazing only. Unimproved value, £20,000; 
average income, 4,910; tax (“‘aggregate’’ valua- 
tion), £583, equal to 674 per cent. ; reduction in capital 
value, £,11,700. 

(3) Estate of 66,000 acres in the Riverina. Unim- 
proved value, 4,100,000; mortgage, £70,000; net 
income, #,2,850; tax, £1,550, equal to over 50 per 
cent. ; reduction in capital value, £,31,000. 


If this does not stop the flow of English capital to 


Australia, no legislation can do it. 








THE STRIKES IN NORTH SPAIN AND THE 
TRUCE. 
(FROM OUR CORRESPONDENT. ) 

Maprip, September 28. 
Lasour politics in North Spain have developed con- 
siderably, especially in and around Barcelona. In 
Catalonia especially the strikes have shown some re- 
markable features this year compared to previous years. 
They have revealed as usual in the Catalan working 
classes much esprit de corps and discipline, promoted 


and kept’ up by their working syndicates and trade } 


unions. But at the same time there has been a visible 
reluctance to go so far as the general strike advocated 
by their political allies, the Republicans and Socialists, 
who wanted to enlist the working-classes in a grand 
campaign against the Government, and above all 
against the Alfonsist Monarchy. The Premier, Sefor 
Canalejas, had grounds for stating that about nine 
thousand metallurgists were enrolled in the Catalan 
strike, which naturally paralyses many other industries 
in Barcelona and its suburbs, and in Sabadell and other 


a 














prosperous and populous manufacturing towns in Cata- } 


lonia. These Catalan strikers have so far shown no 
disposition to resort to violence; they frankly admit 
that they wish to show sympathy with the miners and 
other strikers of north-west Spain, Biscay, Santander, 
and Saragossa, their object being to test the discipline 
and staying powers of their syndicates, federations, 
and unions. They also want to feel their way towards 
an international understanding. Foreign support has 
been courted by their delegates abroad in the many 
congresses lately held in Denmark, Belgium, Germany, 
and France, where the Spanish Socialist and Anarchist 
representatives have obtained both sympathy and sub- 
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have been sent by their foreign sympathisers to the 
Catalan and Bilbao strikers. The Madrid Government 
is keeping an eye on the conduct of the Barcelona and 
Catalonian working-classes, considering that the unrest 
fs mainly political and that the leading promoters of 
the movement have not given it the usual characteris- 
tics of a class struggle between labour and capital. 
The same may be said of the agitation and strike in 
Saragossa, which also aimed at showing sympathy with 
the Bilbao, Santander, and Asturian movements, at 
testing the discipline of the associations, and at co- 
operation with their Socialist allies and political 
prompters in Madrid and the rest of Spain. 

The miners of Biscay, who are said to be over 14,000 
strong, backed by a few thousand miners in the neigh- 
bouring districts of Santander, Oviedo, and Gijon, and 
by working-men belonging to the trades and seafaring 
population connected with the mining population and 
industries, took the lead in~the strikes of North 
Spain this summer. At the start, as I have 
pointed out, the strikers begun to insist, as 
on previous occasions, upon shorter hours of 
work, a reduction from ten or more hours 
to nine and a-half and even nine hours. The majority 
of the miners held out for these terms, and found a 
steady support from the working-classes in many great 
towns in Madrid, in Catalonia, and other provinces, 
from miners and workmen in other syndicates and 
federations. They were soon joined by Socialists and 
Republicans, led by their prominent agitators, orators, 
Deputies, and Senators, who appeared in successive 
meetings, and political gatherings in the provinces of 
Biscay, Santander, Guipuzcoa, Oviedo, Gijon. The 
delegates and principal members of the National Insti- 
tute of Social Reforms also visited the mining districts 
near the coast of North Spain, and promised -to help 
the strikers to promote those remedial measures which 
the Prime Minister, Canalejas, and his Home Secretary 
had promised to lay on the table of the Cortes when 
it met in October for the second part of the first Session 
of the Parliament elected in the spring of 1910. To 
pacify the strikes, the Government, and especially 
Sefiores Canalejas and the Home Secretary, undertook 
to lay on the table of Congress a Bill limiting and 
reducing the hours of work in mines and factories. 
But even when they were assured of legislative assist- 
ance, the miners of North Spain at first declined to 
accept any temporary or transitional arrangement 
which would pave the way for the contemplated legisla- 
tive measures. Yet these had been foreshadowed re- 
peatedly and officially by Seftor Canalejas in Madrid 
and by the Home Secretary when he paid a prolonged 
visit to Bilbao to negotiate—in vain—an understanding 
between the masters and the strikers. Indeed, at first 
the union of mineowners of Bilbao obstinately refused 
to grant the concessions demanded by the men, offer- 
ing a resumption of work only on the conditions exist- 
ing before the strike, and to await in the meanwhile the 
decision of the Cortes and of the Government. At 
last Sefior Canalejas seems to have become weary of 
parleying with the strikers and employers of labour. 
He consulted the principal civil, judicial, and military 
authorities at Bilbao on the expediency of suspending 
the constitutional guarantees, and of proclaiming a 


state of siege, to ensure public peace 


and order against 
all comers 


a course which has been taken on the occa- 
sion of several strikes and prolonged disturbances in 
Biscay under several Governments, Liberal and Con- 
servative, during the past ten years. The Liberal and 
Radical Cabinet of Sefior Canalejas was much con- 
gratulated on its first stride towards an energetic 
policy, but its acts and those of its local authorities in 
various districts soon proved that the desire of the 
Government was by degrees to divide and force the 
masters to submit. First two influential mineowners 
members of the Liberal party, broke away from the 
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mining club, and went so far in the direction den demanded 
by their men that the other members of the club t 
them out. The masters at first attempted to he 
in their resistance, and they even succeeded in we 
ducing a few miners from other provinces and tn 3 
ducing about three thousand of their own men Raed 
turn to work. But they suffered from serious Seat. 
vantages. Even the military authorities Save but 
feeble and incomplete protection to the non-strik 
who were repeatedly and violently attacked by beads 
strikers of both sexes. Negotiations were Carried 
behind the scenes to shake the discipline and esprit de 
corps of the masters, who began to flinch and gradual 
incline towards a truce, which, in fact, no less a 7 
sonage than the Captain-General Aguilar was Puc 
ing, and at last carried through with tact and ener 
He first obtained the assent of the principal a 
owners, and then insisted upon the strikers and the 
local leaders accepting his terms. Indeed, the suffer. 
ings of the miners had been very severe. Their a 
sources and reserve were exhausted. The strike, now 
over, has lasted 64 days since August sth, and has cost 
the strikers 128 thousand pesetas. No less than 140 
men have been imprisoned, and are still in gaol, but 
will (it is thought) be promptly released, as their chiefs 
have officially advised all to resume work. 

The formula accepted by the representatives of the 
masters and miners runs thus :—*‘* In order to put an 
end to the strike of miners in Biscay, the Captain. 
General Aguilar has proposed that the work shall be 
renewed on September 22 for nine and a-half hours, and 
also for the whole of October, when, under the rules 
formerly fixed by General Loma, the hours were to 
have been ten hours, and in exchange the hours in 
November, which were to have been nine, are now fixed 
at nine and a-half this year, the masters giving their 
men as compensation at the end of November 10 
pesetas. The second article of the military truce says 
that the present formula being a solution that is to 
last, it will be understood to last to the end of Novem- 
ber, and from December next the rules as regards 
hours of General Loma shall remain in force until the 
Cortes approve the rules fixed by the Government to 
regulate the hours of work in mines.’’ This arrange- 
ment has, of course, been approved bv the Govern 
ment. It is also regarded as satisfactory for the 
majority of the inhabitants of Biscay and Bilbao, all 
the more as it is considered likely to meet the approval 
of the other mining districts and towns where strikes 
have been chiefly due to political agitation. 

The effect of this truce was soon visible in Biscay, as 
the miners obeyed the advice of their local leaders, 
Juntas and unions, and answered at once the summons 
of their employers, asking them to return to work from 
September 22nd onwards. The employers, on their 
side, admitted to their mines and works all the strikers 
whose places had not been filled by volunteers from 
other provinces and non-strikers, styled ** squirols. 
The ringleaders of the strike, and agitators who had 


done much harm to the interests of both labour and 
capital, were not, of course, readmitted. wy 
usual, they appealed to the military and civi 


authorities for intercession, and some of the employers 
are treating them leniently in order to secure tranquillity 
for two or three months during the high export season. 
On receiving tranquillizing information from 
Aguilar the Government of Canalejas obtained a 0 
decree re-establishing the guarantees of the para 
tion in Biscay, and the War Minister, General 
immediately issued orders recalling to Madrid, in 8 
Vittoria, the regiments sent out to those Oe ae 
August, though the state of siege has not yet 
raised. ‘ 
Thus, on the eve of the meeting of Parliament 
(October 8th) Sefior Canalejas is rid of a oy eat 
culty, and will be better able to cope W th . counts 
and Catholic movements. At present he a art 
on the King, who so far refuses to listen tot precreem 
agitation, which is to culminate in the demon 
of October 2nd. 
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Retters to the Editor. 


TRADE AS BARTER. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I cannot allow ‘‘ Constant Reader’’ to have 
the last word on the question of trade and barter. The 
Japanese Government requires a ship of war and a 
million pounds to pay for it. She goes to Messrs 
Armstrong and Co., and orders the ship for £900,000, 
to be delivered in twelve months. She then proceeds 
to arrange with the Hong-Kong and Shanghai Bank 
a loan, upon satisfactory security, of 451,000,000 at 

er cent. for twenty years. The bank then offers 
the loan to the public, who take it up. So far there 
has been neither an import or an export from or to 
I] Japan, and no trade barter has taken place. But 
when the ship is delivered she is entered as an ex- 
port of a million, and is taken away as such by 
Japan. Now comes the barter. This sum and interest 
has to be settled in twenty years at the rate of some- 
thing under £100,000 a year. This £100,000 is im- 
ported from Japan by way of produce, which is booked 
as our imports, the barter in the case being the ship 
sold and the produce bought. Now to count the 
gain to our readers upon the transaction. The work- 
people at Armstrong’s are employed at full wages 
while the ship is being’ built; the shareholders in 
the company obtain a dividend; the bank and brokers 
obtain 4,100,000 commission for placing the loan with 
the public; the public are enabled to lend their money 
on safe security at remunerative interest; our ships 
bring from Japan the imports each year by which the 
owners obtain freights, while our factories and re- 
tailers gain profits, and our consumers are enabled to 
buy the imported articles at the lowest prices. Not 
an ounce of gold changes hands and our commerce is 
stimulated and extended in a legitimate manner by 
the system under which the transaction is carried out 
and concluded. I maintain the more of such business 
we do the better.—Yours faithfully, 

Como, September 27th. HERBERT S. LEon. 
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TO THE EDITOR OF THE ECONOMIST. 
_ Sir,—The case put by ‘‘ A Constant Reader ”’ in your 
issue of to-day is none the less barter because the 
foreign Power provides for deferred payment. Sooner 
or later principal and interest have to be discharged in 
meal or in malt. 

Commerce and barter are inseparable, although 
many inner and outer circles, like river eddies, delay 
and obscure the direct current. 

Liverpool, September 24th. McC. 








Reviews of Books. 


RATES OR TAXES ?* 


THE scope of this book is sufficiently described in its 
sub-title, ‘‘ A review of the relations between the cen- 
tral and local authorities in England, France, Belgium, 
and Prussia during the nineteenth century,’” and Mr 

rice has brought together a useful collection of facts. 
While the author writes as a student and keeps his 
Own opinions in the background, Mr Webb plunges 
into controversy with his first sentence. According to 
the average M.P., he observes, the question of the 

ouse of Lords seems the most important problem of 
the day, whereas in reality it is overshadowed by the 
Problem of ‘‘ how best to organise the relation between 
central and local administration so as to ensure that 
enforcement of ‘the national minimum” in the con- 
fitions of existence without which the nation itself 





















* National and Local Finance. By J. Watson Grice, B.Sc., 

t of the London School of Economics. With a Preface by 
Sidney Webb, LL.B. London: P. S. King and Son. 10s 6d net. 
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cannot permanently survive.” This relation deperds 
partly upon finance, and the department of public 
finance which belongs to local government is, he says, 
“the least studied and the most needing scientific in- 
vestigation.’’ We take existing institutions so much 
for granted as to forget that ‘* prior to 1832 there was 
in England practically no such connection.’’ This seems 
to us rather a sweeping statement, for the county jus- 
tices, who really governed the rural districts and had 
considerable powers in the towns, were appointed and 
dismissible by the Crown, i.e., by the central govern- 
ment. 

But their rule is over, at least in Great Britain, though 
the corresponding class still governs Prussia, and Mr 
Webb acutely remarks that we now have in the more 
highly developed countries ‘‘ three main types of rela- 
tion between local and central government,’’ the 
bureaucratic system of France, Belgium, and Ger- 
many, the *‘ anarchy of local autonomy ”’ in the United 
States, and our own arrangement of grants in aid. 
Under the first type, trained and paid experts adminis- 
ter, their work being ‘‘ closely supervised by and com- 
pletely subordinate to the various departments of the 
executive Government.’’ In America the cities and 
townships are practically autonomous corporations, free 
from control] by the Federal or State departments, and 
consequently with nothing in the nature of a national 
system, either in education or in other matters ; this 
system, or want of it, ‘‘ has given the United States the 
worst local government of any State claiming to be 
civilised.’’ In our own country we have, happily, dis- 
covered a third system ; during the last 75 years the 
Government has successfully ‘‘bought’’ the rights 
of inspection audit, supervision, initiative, and con- 
trol in respect of one kind of local service after 
another, by means of annual subventions from the Ex- 
chequer in aid of the local ratepayer. 

How these grants grew up is described by Mr Grice 
in his opening chapters, but possibly the driving 
power behind them was not so much a desire to 
strengthen the authority of Whitehall as to meet the 
complaints of the landed interest and rural ratepayers, 
although no doubt ‘‘ it had become evident that grants 
are corollaries of compulsory legislation.’’ Mr Glad- 
stone certainly disliked the system (Mr Webb says that 
he misunderstood it), and always held that every grant 
from the Consolidated Fund “‘ lays upon labour a very 
large proportion of the burden heretofore borne by pro- 
perty.’’ With all deference to Mr Webb, we still think 
that there was much truth in this contention, and, after 
all, the great Budgets of 1853 and 1860 suggest that 
Mr Gladstone knew a little about finance. In 1888 Mr 
Goschen had a really comprehensive plan, by which 
he proposed (1) to abolish the previous system of grants 
in aid, (2) to give relief to ratepayers from sources 
which were local in origin and capable of expansion, 
e.g., licences, and (3) to separate local from national 
finance. But only the first of these was thoroughly 
carried out, and the Local Taxation Account added to 
the confusion. 

Mr Grice devotes more than half his book to Conti- 
nental countries, describing in great detail their com- 
plicated systems of local taxation. Instead of our 
simple, and, on the whole, fair method of raising local 
revenues from one source—rates on real property—the 
French and Germans have a variety of sources—taxes 
on business, licences, a land tax, a local income tax, 
municipal Customs duties or octrois—and the favourite 
plan is to add a percentage to the national taxes, just 
as if an English borough added 3d to the income-tax of 
its inhabitants, 6d to the inhabited house duty, and 
half-a-crown to the dog licence. Mr Grice is, perhaps, 
inclined to exaggerate the powers of the higher authori- 
ties, both in France and Belgium, and to give less than 
its due importance to the commune. At the recent Con- 
gress on the Administrative Sciences, held in Brussels, 
the delegates obviously believed that the commune was 
the vital organism ; one, indeed, declared that La 
commune, en Belgique, c’est la nation Belge.’’ No 
doubt Mr Grice would point out statutes giving the 
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higher authorities large coercive powers, but — 
they have learnt what our own Departments at 

hall know well, that such powers are difficult to 

ercise. : 

Lge ect and Belgium have much in common, with cer- 
tain contrasts. Thus, French local councils are elected 
on a wide suffrage, but must submit to a very strict 
central control, while Belgium has a limited suffrage 
with a tax-paying qualification, but allows her com- 
munes and provinces more real power. The control, 
too, is exercised through elected representatives (the 
provincial assembly and its committees), not by a Pre- 
fect. Belgium, in short, possesses that ** hierarchy of 
local authorities,’’ which many people would like to see 
in England asa substitute for the present direct rela- 
tion between the minor councils and the Government 
‘ Departments. Its provincial assemblies, too, have 
more power than in France or Prussia. 

The latter country has drawn a clear but not very 
logical lines between national and local services, educa- 
tion and police belonging to the first, poor relief and 
roads to the second class. The present financial system 
dates from 1893, when Dr Miquel arranged, as he 


thought, to keep the income-tax, or most of 
it, for the Government, leaving the local bodies 
to rely on the ‘“‘real’’ taxes (lands, buildings, 
and trades). A good deal, however, is raised 
locally by additions to the income-tax, and as 
a man may live and have business connec- 


tions in more than one commune, elaborate and compli- 
cated rules are employed to divide up his income among 
them. Mr Grice says that the general opinion regards 
it as working out fairly in the long run, but he does 
not recommend its adoption in England. Evasion has 
already begun, and wealthy men have migrated from 
Frankfort to Gonsenheim, ten miles away, ‘‘ where no 
+ municipal tax is levied at all’’; im the same way the 
Berlinese are moving into the suburbs. 

In his last chapters Mr Grice gives a summary of 

the differences between the Continental and the English 
systems, among which we may note three: (1) General 
grants in aid are almost unknown in France and 
Prussia, (2) the compulsory submission of the local 
| budget and accounts to some higher authority is almost 
universal, and (3) the provinces or departments (our 
counties) have different sources of revenue from those 
of the minor bodies. Again, the last century has seen 
a great increase in the power of the central departments 
in England, whereas ‘‘ on the Continent the movement 
has been centrifugal,’ larger powers of local self- 
government have been granted in order to relieve the 
central authority, but these powers are still strictly con- 
trolled by an administrative hierarchy. ; 
Mr Grice’s book is a little wordy and not always 
lucid. It does not compare well with Professor Munro’s 
book, or with the luminous works of Messrs Lowell and 
Redlich ; still, it remains a useful contribution to the 
study of an important and difficult question. 
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NEW LOANS AND NEW COMPANIEs, 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capita! Applications. 








Amount First 
Nominal Received by Payment — Lig. 
Capital. Company. Thereon, bility. 
Amount previously recorded.... + -212,024,256 .. oo tae % 
Issues of the + a han 
Wheal Kitty an en 8 
Ttted, BIB. ic ccveccescsasace 7,000 . 7,000 .. 1400 .. 5609 
West Canadian Deep Leads .... 5,000 . 5,000 .. 187 .. 3095 
Brazil Railway 6 Non-Cum. 
Pref., $100 at par .........+ 10,000 .. 410,000 .. 102,500 .. 307,500 
Uniop Paeific Railroad Co. 4% 
Ist Lien and Refunding Mt. 
Basi, 06 OTR G0 csecdcccees 1,500,000 .. 1,462,500 .. 150,000 - 1,312,500 
Province — Sblie) 656. Ba ro 
tine ublic) xterna 
Gold Loan, 1910, at 98 %.... 196,825 .. 192,864 .. 9,841 .. Ia3923 
Rubber Plantations Investment 
Trust, £1, - my oe rag a 520,625 .. 148,750 .. 371,875 
British Columbia Electric Rail- 
way Co.,Def.Ord., £1, at £138 209,000 .. 230,000 .. 20,000 .. 21000 
Do Pref. gy — . 220,000 . 20,000 .. 200,000 
Do5% Cum. Perp. ef. * 
at £118 ........ ater 210,000 .. 20,000 .. 190,000 
Humber Commerci way 
and Dock Co., £10 ........ 500,000 .. 500,000 .. 50,000 .. 450,000 
*Russian Railway 44% Bonds, 
Guar. by Imperial Russian 
Government, at 974 % ...... 998,060 .. 973,147 .. 49,903 .. el 
- 4,731,136 .. 574,269 ..4,156867 


* Partly subscribed abroad. 





Total offered for subscription to date | Total offered for subscription for the 
in- 392 ae year-— nnwens 
BED cdvicdccsssins stead pS |) PRR 
1903 Es PUREE T TEE 0 ccd ceccccaccvencceces 192,203,751 
BOSS ooo cccccnccccccosese ROR FIG SIO] TOG oc cccccccccccccceschse anne 
aes MR GgbAsteccceseccecaueae 120, 
eS er or ro tee eceececcceesceevene 167,188,408 
Wstieedssccecsetasat 129,7 edb Ce ececeeccececesy HE 
1908 hnsteséwentasesdlan FO. YY eer 108,426,680 
SOOE avececantccesstaades SE TID TEE t BEER oc cccccccccccccccessee 











NEW CAPITAL ISSUES. 


City of Montreal.—Issue of {1,000,000 4 per cent. stock: 
due May 1, 1950. The stock is offered by the Bank of Mon 
treal at the price of 101} per cent. The debt of Montreal 
including the present issue, is £8,816,033. The taxable real | 
estate was £55,613,014, the revenue for 1909 amounted to 
£1,211,897, and the population was about 500,000. ie 
debt per head is therefore about £18. The Bank of Mon 
does not state the purpose which makes the issue necessary, 
but it is of course a thoroughly sound investment security. 
The present stock,due in 1948, is quoted at 104, the price 
including nearly a half-year’s interest. The yield on the new 
stock is about £3 18s. 

Union Pacific Railroad.—Issue of {1,500,000 4 ir 
cent. first lien and refunding mortgage bonds beg 
denominations of {100 and £200 at 97 per cent., wit oe 
of registration. These bonds form part of an “ne ) a 
£4,000,000 are already quoted on the London Stock bef 7 
The bonds are repayable on June 1, 2008, and a po 
issue may be wholly redeemed at 1074 per cent. . pons 
pany’s option after 1918. The first lien and rt ng seal 
gage 4 per cent. bonds are secured by a first — 139. 
miles of main track and 147 miles of other track, an 
a lien subject to the first railroad and land oat Se 
dated July 1, 1897, on all the lines covered by he a 
The total amount of bonds authorised under the 
refunding mortgage is $200,000,000. Of this Harmar 
are reserved to repay the same amount of the ‘ - 
and land grant mortgage bonds on July } met” okie 
that the first lien and refunding mortgage 
mately become a first charge on the entire a 
railroad property and any additional property er ‘ease. 
constructed with the proceeds of the bonds of 
The amount of these bonds now outstanding is £550 
sterling bonds and $38,402,000 dollar bonds. The accounts 
of the Union Pacific and auxiliary companies are ote 
> show a surplus of $451300,000 after pra i 
charges, bond interest, and expenses, pared 
$41,600,000 last year. The issue is therefore amply secured. 
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| secured by the rent payable in perpetuity by the Great 
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unt to be paid under the bond is 97} per cent., the 
oat pet cent. being in respect of interest accrued from 
ber 1st to October 17th. The price of the existing 
sterling bonds is 984. 
Russian Railway Four and a-Half per Cent. Bonds. 
_—Issue of £998,060 in bonds to bearer of £20, f100, and 
at 974 per cent. Principal and interest are uncon- 
ditionally guaranteed by the Russian Government. The 
ponds are redeemable at par by annual drawings commencing 
on January 1, 1914, and terminating April 1, 1994, but the 
railway companies have the right from the year 1920 to 
increase the redemption fund, or to repay the whole or part 
of the loans at par on three months’ notice. The issue con- 
sists of £595,900 in bonds of the Troitzk Railway and 
£402,100 in bonds of the Kokard Namangan Railway, and the 
scrip issued against allotments will be exchangeable so far as 
practicable for proportionate amounts of the bonds of the two 
railways. The yield on the bonds drawn in 1914 is nearly 54 
per cent., while the return on those which remain outstanding 
until 1994 is £4 12s, which is rather better than the yield on 
the Russian 44 per cent. loan of 1909. We understand that 
the list, which opened yesterday morning, closed at noon, the 
loan having been largely over-subscribed. er gi applica- 
tions received by first post to-day (Saturday) will be con- 
sidered. 
Humber Commercial and Dock Company. — This 
company invites subscriptions for 50,000 ordinary shares of 
{10 each at par. The company has an authorised capital, 
including borrowing powers, of £2,399,996, {1,000,000 of 
which consists of ordinary shares already issued, the present 
issue of £500,000 bringing the latter up to the full amount 
authorised. The new shares are to rank pari passu with the 
old, upon which a dividend of 4 per cent. per annum is 


Central Railway Company. The company is constructing a 
pew dock at Immingham, on the Humber, about five miles 
from Grimsby. The estate comprises about 1,000 acres, and 
has, in addition, some 156 miles of railway and sidings in 
connection with it. The prospectus is accompanied by maps 
showing the plans of the dock and its situation with regard to 
the numerous coalfields in the surrounding country from 
which it expects to obtain its trade. The Great Central 
Railway, whose chairman, Sir Alex. Henderson, is also chair- 
man of the Humber Railway and Dock Company, has bound 
itself to take a lease of the undertaking for 999 years from the 
completion of the work on terms securing to the holders of 
ordinary shares a dividend of 4 per cent., and it further 
guarantees the same rate until such a lease is entered into. 
It will be seen that the shares offer a good security for a 4 per 
cent. return. 


Province of Corrientes 6 per Cent. External Gold 
Loan, 1910.—Issue of £396,825 8s, or 10,000,000f, the 
equivaleat of 2,000,000 gold pesos, in bonds to bearer of 
{too and {£20 each, of which £196,825 8s are offered for 
subscription in London, the balance having been placed 
abroad. The price of issue is £98 per cent. The bonds are 
redeemable within 15 years by means of an accumulative 
sinking fund of 5 per cent. per annum, which will be 
applied in annual drawings at par. The first drawing will be 
in January next, when £9,920, or 2} per cent., will be drawn. 
In the event of a new loan veing raised within five years, the 
province is bound to redeem the whole of this loan at par on 
six months’ notice. The loan is secured by a general bond of 
the Province of Corrientes (Argentine Republic), providing for 
(1) a first mortgage for 2,000,000 gold pesos on the Corrientes 
Railway ; (2) the proceeds of sales of the fiscal or public lands 
of the province; and (3) an additional tax of 1 per mil on 
the “Contribucion Territorial.” The proceeds of the loan 
will be applied to meet the debts of the Corrientes Railway 
and to extend the railway. These will require about £240,000, 
and the balance is destined to the formation of agricultural 
colonies, the construction of roads and other public works. 
The fiscal lands of the province are valued at £698,400, and 
there is a sum of £67,000 receivable by instalments in respect 
of previous land sales. The population of the province is 
stated to exceed 300,000, and its revenue for 1909 was 
£175,370. The proceeds of the additional 1 per mil of the 
“Contribucion Territorial” is estimated to produce about 
£26,000 per annum. The amount required for the service of 
the loan is £ 43,651, and there are no outstanding loans. The 
issue, however, does not appear to have been authorised by 
the Argentine Government, and the price at which the 
issuing house obtained the bonds which they now offer is 
not stated. The yield of a trifle over 6 per cent. is none too 
high considering the risks. 


p Mamore Railway Company 

ara offers £450,000 6 per cent. first mortgage 60-year bonds 
of the Madeira-Mamor Railway Company at the price of 924 
per cent. The Madiera-Mamoré Railway Company has an 
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err and of these £900,000 worth has been purchased by 


authorised bond issue of £3,000,000 first mortgage 60-year 


Company, who have agreed to finance the construction of the 
railway. In order to provide the difference the cost 
thereof and about £2,700,000 contributed by the Federal 
Government of Brazil under the provisions of its contract for 
building the railway, the bonds will be dated October 1, 
1910, and are redeemable at par on October 1, 1970, by means 
of annual payments commencing October 1, 1915, to be 
applied in annual drawings at par or by purchase or by 
tender if they are at or below that price, or the whole or any 
part «may be redeemed at 102 per cent. at any time on six 
months’ notice. They are secured by atrust deed in favour 
of the Empire Trust Company of New York, which mortgages 
the lease of the railway granted by the Brazil Government, 
and constitutes a first charge on all property which the com- 
pany may acquire with the bonds. The bonds are guaranteed 
by the Port ot Para, and are convertible up to April 1, 1916, 
into 6 per cent. preferred stock of the port at the holder’s 
option. The Port of Para First Mortgage Bonds yield over 
5¢ per cent., and the security is not without risk. 





a 


———— 


COMPANY MEETINGS, &c. 


BRAZIL RAILWAY COMPANY. 
PARTICULARS OF PROPERTIES OWNED AND OPERATED. 

As evidencing the development of railway entérprise in 
Brazil, a country which is attracting considerable interest at 
the present time, the recent report of the Brazil Railway Com- 
pany gives the following résumé of the company’s business :— 

The Brazil Railway Company has for its object the connect- 
ing and consolidating of various railways operating in Southern 
Brazil, so as to create one comprehensive system, bringing into 
direct communication the States of Sao Paulo, Parana, Santa 
Catharina, and Rio Grande do Sul, and joining at the inter- 
national boundaries with the railways of Uruguay, Argentine, 
and Paraguay. 

The following statement of the company’s position shows 
that the initial programme, now nearing completion, is being 
carried out in a thorough and expeditious manner. 

The company owns :— 

1. The lease of the Sorocabana Railway Company from 
the State of Sao Paulo until June 30, 1967; also the entire 
share capital and bonds of this company, with the excep- 
tion of a few common shares and £175,000 of debentures. 
This company has in operation in the State of Sao Paulo 
814 miles, and 249 miles to be constructed. 

2. Contracts for the construction of, and the concession 
from, the Federal Government of Brazil for go years for 
the operation of the Sao Paulo-Rio Grande Railway Com- 
pany; also 85 per cent. of the issued share capital of this 
company. These contracts include the leases for the opera- 
tion of the Parana Railway Company until December, 1934, 
and of the Thresa Christina Railway for a period of go 
years. 

These companies’ lines traverse the State of Parana and 
Santa Catharina, embracing a total of 877 miles already in 
operation, 98 miles under construction, and 1,480 miles. to be 
subsequently constructed, under a guarantee of the Federal 
Government of Brazil. 

3. With its subsidiary companies, a majority of the stock 
of the Compagnie Auxiliaire de Chemins de Fer au Brésil, 
which company operates a large and important system in 
the State of Rio Grande do Sul, embracing 1,287 miles in 





operation, and 60 miles in course of construction, the 
Brazilian Government contributing half the cost of the 
latter. 


4. Extensive land grants, including large tracts of pine 
forests, situated along the Sao Paulo-Rio Grande Railway, 
and which should comprise in all about 6,000,000 acres. 

5. Approximately so per cent. of the ordinary share 
capital of the Madeira-Mamoré Railway Company. 

The following statements of earnings show the importance 
and steady development of the Sorocabana Railway and the 
Compagnie Auxiliaire au Brésil :— 

SOROCABANA RAILWAY. 


Gross. Net. 
£ 
1QOJ cc vccccccccsesssesoces 806,763 321,984 
IQOB. cc ceccceeveccccceees 744,706 304,355 
TQOQ.ccecceresecceecses «++ 883,617 453.273 


1910 (first six months*).... 354,820 ...- 137,695 (a) 


* The figures for 1910 have been converted into sterling 
at the average rate of exchange for 1909, 154d per milreis. 
The present rate of exchange, about 17}4d, makes a differ- 
ence in favour of the earnings of about 15 per cent. 

(a) The large transportations of coffee in the State of Sao 
Paulo are made during the last six months of the year, and 
the receipts for this period are always very materially in 
excess of those for the first half of the year. 

The receipts for the first six months of 1910 already 
show, in comparison with the first six months of 1909, an 
increase of £35,240 gross and £16,868 net. These results 
are particularly satisfactory when it 18. remembered that, 
in accordance with the coffee valorisation regulations, all 
transportation of this commodity has been suspended from 





Port of Para and the same amount by the Brazil Railway 


——— 


December 19, 1909, up to July 1, 1910. 
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COMPAGNIE AUXILIAIRE DE CHEMINS DE FER AU BRESIL. 
Gross. Net. 
6 ot 82 
I sere ee ween eee eens 43 ,150 eeee I 4 
oe asta 506,925 «... 212,818 
= 190. .sessseee’*eevesceees 582,529 see 74,620 
1910 (first six months) .... 347,580 «--- 152,880 


The Sorocabana Railway is now connected with the Sao 
Paulo-Rio Grande Railway, and the latter-railway on July rath 
reached the northern bank of the River Uruguay. : 

The Compagnie Auxiliaire is rapidly pushing forward its 
construction northwards to the River Uruguay, which it will 
reach in a few weeks, when the linking up of the various 
systems will be complete, and Rio de Janeiro and San Paulo 
on the north will be placed in direct communication with Rio 
Grande, Monte Video, and Buenos Ayres on the south. It is 
then that the Sao Paulo-Rio Grande Railway will attain con- 
siderable importance as the central connecting link in the 
above-mentioned trunk system, and will still further increase 
.its value as a producer of revenue to the Brazil Railway Com- 

any when the branch line to the Port of Sao Francisco has 
loos completed. : 

In addition to the foregoing, the Brazil Railway Company 
has acquired a considerable interest in two important railways 
in communication with its system, namely, the Mogyana Com- 
pany and the Paulista Company, and is working in complete 
harmony with the directorates of these companies. These two 
enterprises are amongst the most prosperous and best directed 
railways of Brazil. The Mogyana Company operates in the 
States of Sao Patilo, Minas Geraes, and Goyaz a system of 
_gi2 miles, while the Paulista Company operates in the State 
of Sao Paulo a system of 692 miles. 

The following figures are evidence of the prosperity and im- 
portance of these two companies :— 


Mocyana Company. 


Gross. Net. 
£ £ 
1907 ssacerecccescesce  Ee290,060 «cee 602,577 
1908 oeescvoccceccecese £,269,342 539,296 
IQOD sccccssccccccccess 2,302,587 .s-. 624,805 


After payment of a dividend of 10 per cent. on the share 
capital of the company, the earnings for 1909 were apportioned 
as follows :— 


To amortisation account ........0+.+seeee2 20,300 
To betterments account ............+. cose §9,000 
To reserve fund .......... (udtensewe see eee 19,062 


bringing the total reserve fund up to £380,000. The amount 
carried forward at December 31, 1909, was £625,821. 


PAULISTA COMPANY. 


Gross. Net. 

£ £ 
IQO7 sc seeeecccecccesees 1,579,757 «+00 923,541 
1908 seeesevescesce 1,440,135 .... 778,222 
Ree 1,722,74U «ee. 930,250 


After payment of a dividend of 10 per cent. on the share 
capital of the company, the earnings for 1909 were apportioned 
as follows :— 


rg 
To amortisation account ...........ceeee0e 55,600 
To betterments account ............... . 63,540 
To reserve fund...... bg end wae Wae% ee Dees 44,500 
bringing the total reserve and amortisation funds up to 
£839,750. The amount carried forward at December 31, 1909, 


was £319,000. 
The above figures have been converted into sterling at the 
average rate of exchange for 1909, viz., 154d per milreis. 
: Almost the entire transportation of coffee in the State of Sao 
Paulo—which supplies nearly 7o per cent. of the world’s re- 
quirements—is handled by these two companies, in which the 
Brazil Railway Company is largely interested, and by the 
Sorocabana Railway, which is controlled and leased by the 
Brazil Railway Company. It will be seen, therefore, that the 
Brazil Railway Company operates and is interested in a series 
of railways, showing at the present time large earnings, and in 
other railways under construction which, when placed into 
communication with the former, will yield results equally good 
_ The company’s land grant is situated along the line of the 
Sao Paulo-Rio Grande Railway, and the greater part is covered 
with pine and hardwood forests. The development of the 
lands, which should comprise about 6,000,000 acres, is now 
being proceeded with. These lands should become ‘of great 
and increasing value to the company. In the Argentine land 
has increased more than ten times in value since the railways 
in that country were constructed, and the great value to the 
Canadian Pacific Railway and other railway companies of their 
land grants is well known. F ; 


o 
» 


THE MADEIRA-MAMORE RAILWAY. 


The Madeira-Mamoré Railway, of which ap 
per cent. of the ordinary stock is held by the B 
Company, has contracted to build for the Brazil 
railway of 210 miles passing round a series 
cataracts on the Madeira and Mamoré Riv 


roximately so 
razil Railway 
Government a 
of falls and _| 
ers, the most im- 





-against the right, if the company succeeds to 4 period of 





portant afftuents of the Amazon, and has also obtained a lease 


for sixty years of the railway from the Federal Sites 
favour. 4 terms. This tine will connect ~ ernment 
of the Amazon and Maderia Rivers below the yigation 
Falls with some 2,500 miles of navigation jn 
above these falls, thereby providing a quicker and 
route vié Manaos and Para for the transport to 
of the valuable exports of Bolivia. In spite of the 
difficulties and prohibitive charges for transportation 
to the dangers and delays involved in fiver nayj 
sufficient traffic already exists to ensure the remunerative 
of the enterprise as soon as completed, and an — 
impetus will be given to the development of a vast ex of 
rich country, which has hitherto been held back by lack of 
transportation facilities. 
The first section of the railway, consisting of . 
was put into operation in June last. At the end of — 
last rails were laid over a further 32 miles, and it is anticipsted 
that the River Mutum-Parana at_mile 109 will be reached by 
the end of this year. 


Hitt 





MIDLAND RAILWAY COMPANY OF WESTERN AUSTRALIA 
LIMITED. 


A meeting of the holders of the 6 per cent. cumulative income 
debenture stock of the Midland Railway Company of Western 
Australia, Limited, was held, on the agth ult., at Winchester 
House, London, to consider a scheme providing for the re. 
organisation of the debenture and share capital of the company. 
Mr W. Capel Slaughter (the chairman) presided. 

The secretary (Mr A. J. Barber) having read the notice con. 
vening the-meeting, 

The Chairman, in the course of his speech, said: My col. 
leagues and I recognise that it is the 6 per cent. debenture 
stockholders who are most interested in the proposals which 
have been put before you for the reorganisation of the share 
and debenture capital of this company, and I can assure you 
that we are delighted to be at the close of a very long period 
of what has sometimes been very difficult negotiation, and that 
we are holding a meeting to-day at which some conclusive vote 
may be taken on the subject which has occupied so much of 
our time and attention for some two years past. The need for 
a scheme in your interests arises from various causes. At the 
present time the condition of our capital account is perhaps tho 
best described as waterlogged, and it cannot, I think, fail to 
be appreciated that that position is detrimental to the status and 
esteem #1 which the company is held, and in which it is entitled 
to be held. For some years past the company has been emerg- 
ing from a close grappling with the difficulties which had pre- 
viously confronted it, and during the last four or five years— 
I do not mention that period because it is the period during 
which I have been on the board, but because it is the fact—the 
company has been able to present to its shareholders year by 
year a creditable, and, I think—and I hope you will think so, 
too—a satisfactory, account of what has been done by the com- 
pany and by the directors in advancing the position of the com- 
pany and promoting the interests of the stockholders. Those of 
you who have received our reports and balance-sheets during 
the last three or four years must have noted with satisfaction 
the steady progress which the company has been making during 
the period covered by those reports, and therefore it 1s very 
desirable, we think, that the capital account of the company 
should be put upon a very—much better and stable basis, 
because we do consider, and consider very strongly, that this 
constant piling up of arrears of interest upon what is really 
the chief security of this company is a thing which cannot but 
be a detrimental factor. 


THE PROPOSED SCHEME. 


It would be wasting your time to take you line by line 
through the various statements made in the circular we sent 
out, because I take it you have all read it. I think we have done 
the best we could do in coming to the conclusion that a com- 
promise was better than allowing things to continue, because 
you must remember that in any scheme—in this or any other 
scheme that might be put before you—the consent of the —_ 
holders is absolutely necessary. We must ask this consent ‘3 
two things: First, for the creation of the new stocks to : 
issued to provide the money to pay off the prior charges, ant 
secondly, for the creation of share capital and to the —- 
alteration of the memorandum providing for the abandonmen 
of their rights and the unification of the capital so as to eet 
out of the tangled condition of affairs which I have just 
plained to you, and, therefore, it is that we must pent A 
shareholders with us. No doubt generous terms na pe 
given to the shareholders, but that was necessary. *? 
turn for the sacrifices which you are asked to make you 


are getting practically 86.66 per cent. of = cus pao 








reversion in the estate and property se 
pany, and the shareholders get the balance. Of course, : 
balance must be looked at in this way; at the present the 6 


when the interest, which amounts to £58,000 4 yor te some 
per cent. debenture stock, is not being earned, you difference 
diminution of interest or right to interest in the 

between the £24,000, which is the 4 per cent. upon by 6 per 
of second debenture stock, and the £58,000 which is set 
cent. upon your present stock ; but that diminution | of great 


: of 
prosperity, as many people think, to a large 
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vat, for the right to receive nearly 87 per cent. of the surplus 


a year. Some bondholders—I am glad to say 
- a : eve writen asking why we do not leave things where 
are have evidently not appreciated that point 
ey av ard to the ability of the shareholders to press the claim 
about the redemption of your bonds at 115. 
ARREARS OF INTEREST. 


seemed to us that the position was one which it was 
‘er to handle now rather than to let it get more acute, be- 
guse the longer you go on the larger the amount of arrears 
ill become ; so that, while at the present moment it is not a 
serious menace to you, we came to the conclusion that it had 
better be tackled at once, because if the company ever got to 
the position of being able to earn the full £58,000 a year, to 
which you are now entitled, it would be just at that moment 
that your jeopardy would become acute, because, under such 
improved conditions it might not be impossible—indeed, it 
ought to be quite possible—for the company to raise by the 
creation of a new stock at a smaller rate of interest sufficient 
to pay you off at 115, disregarding altogether the question of 
arrears of interest on your stock. With such a figure as 
7or,ooo of arrears—an increasing figure—it was quite im- 
sible for us to contemplate the capitalisation of such an 
amount. We could not do it. Because you do not earn the 
interest upon your debenture debt you could not possibly, with 
any regard to sound finance, treat your assets as being in- 
creased by the deficiency. If we had tried to capitalise those 
arrears we should have had to write ‘up our assets or to form 
anew company. As regards the writing up of the assets, we 
did not see our way to recommend the adoption of such a 
course. It has various difficulties, which were admirably ex- 
plained in a letter which M. Barber wrote to the Press in 
response to inquiries on the subject. We should ‘have preferred 
the simpler plan of not representing in a separate form those 
arrears of interest at all. We should have preferred to abandon 
those arrears and let you get the benefit in the share capital which 
you are now getting in the shape of the reversionary certificates 
which the scheme provides for; but all schemes are matters of 
compromise, and directors or others who propound schemes 
with iron-clad ideas will never carry them. Rather than 
abandon the presenting to you of a scheme which we could 
recommend, therefore, we felt that we were justified in yielding 
to the views expressed by others, who expressed very strong 
views that those arrears of interest should be separately repre- 
sented. 
WHAT THE SIX PER CENT. HOLDERS GET. 


I would like to recapitulate what it is you get for your 
£973,000 of capital. In the first place, you get £600,000 of a 
second mortgage debenture stock, and you get for the balance 
of your capital fully-paid ordinary stock. You get for your 
redemption premium £146,000 more of ordinary stock, which is 
able to be issued to you because of the amount we write off the 
share capital, and therefore can be issued without any corre- 
sponding writing up of assets. In respect of your arrears of 
interest up to-June 30th of this year, you get £701,000 of the 
teversionary certificates which have been described in detail in 
the scheme. The effect of the scheme, therefore, is that the 
control of this company will be in your hands, that you will 
enjoy 86.66 per cent. of the entire reversion of this company in 
its estates, lands, railways, and every development which takes 
place. You will be entitled to that; and I hope it will be as 
big as some of the most sanguine of you think it will be. But, 
be that as it may, if out of every sovereign which the company 
earus you get 17s and a little more—and that is practically the 
position—that should be satisfactory to you. In conclusion, 
the Chairman moved the formal resolutions. 

Mr G. V. Shillinglaw (London manager of the National Bank 
of Australasia) said that, as representing that institution, he 
Would second the resolutions. 


DISCUSSION. 


Mr Goldstein said he could not see eye to eye with the chair- 
man with regard to the advantages to be obtained under the 
scheme by the 6 per cent. bondholders. They had been waiting 
for their interest for 20 years, and now they were to have an 
additional £200,000 of interest-bearing bonds put in front of 
their holding. 

The Chairman said that was not so. The capitalisation was 
being left very much the same as at present. What they were 

ing was really to convert 5 per cent. bonds into 4 per cent. 

nds at an equivalent revenue charge, and the slightly in- 
creased capital did not involve any greater liability for revenue. 
There would be £100,000 of bonds not issued, and as regarded 
amount to be issued, except to the extent to which they 


y Wete issued to provide the company with additional working 


capital, there was no further revenue charge created by the 
scheme at all, 
.A bondholder asked if the chairman could give any informa- 
tion as to the threatened Federal land tax. 
¢ Chairman, in reply, said that the tax, if carried into 
-s Would bear most unfairly upon the present company, 
masmuch as the land had been granted to them by the State 
it Payment for services rendered, and the tax, in effect, would 
¢ back arbitrarily a substantial portion of that consideration. 
i disclaimed any idea to interfere with or express opinions 
ut the domestic politics of the Commonwealth, but he did 
shen calm consideration and a sense of _— would 
“bene enactment i uld not fail to react 
Prejudicial! of a measure which could 


of in “4 on the credit of Australia and shake the confidence 


reece 





The resolutions were then submitted to the meeting, and 
declared carried; but a poll was demanded, which pore in 
6,910 votes being given in favour of the resolutions, and 48 
against, giving a majority of 6,862 in favour. 

The Chairman expressed the indebtedness of the board to Mr 
C. M. M. Rawlins, acting for the National Bank of Australasia, 
and to Mr Shillinglaw for their co-operation and assistance 
in overcoming the many obstacles, legal and otherwise, which 
stood in the way of a settlement. 

A vote of thanks to the chairman terminated the proceedings. 





Prior to the meeting above reported there were held an 
extraordinary general meeting of the company, separate class 
meetings of ordinary and founders’ shareholders, and meetings 
of the 5 per cent. prior lien and the 5 per cent. cumulative 
income debenture stockholders of the company, at which resolu- 
tions approving the scheme were adopted. 

Polls were demanded at certain of these meetings, and re- 
sulted as follows :— 

Prior lien debenture stock: In favour, 683 votes; against, 
none. 

Founders’ shares: In favour, 33,176 votes; 
majority in favour, 33,174. 

Ordinary shares: In favour, 32,203 votes; against, none. 

No poll was demanded at the extraordinary general meeting 
(at which the resolutions were carried with one dissentient), 
or at the meeting of the holders of the 5 per cent. cumulative 
income debenture stock (at which the resolutions were carried 
unanimously). 


against, 2; 





SHEEPBRIDGE COAL AND IRON COMPANY, LIMITED. 


The forty-sixth annual general meeting of the shareholders in 
the Sheepbridge Coal and Iron Company, Limited, was held, 
on the 26th ult., at the Royal Victoria Hotel, Sheffield. 

Mr Frederick Fowler (the chairman) presided, and there were 
also present the Right Hon. Sir Charles McLaren, Bart., M.P., 
Mr W. H. McConnell, Mr. Walter S. B. McLaren, M.P., and 
Mr Maurice Deacon (directors), Mr W. B. M. Jackson (general 
manager), Mr T. E. Haslam (secretary), and a considerable 
number of shareholders. 


DIRECTORS’ REPORT. 


The report of the directors for the year ended June 3oth last 
stated that :— 

£ s a 

The net profit amounts to .. P 


‘i “i Py £76,663 8 8 
Add balance brought forward from last year.. 


35,070 10 8 
—— 111,733 19 4 
17,926 12 6 


93,807 6 10 


The directors recommend that this sum be appropriated as 
follows :— 





Less interim dividend paid on February 1, 1910.. 








Amount to be retained towards the development of new 8 =;s-¢ 
properties .. “a ai oe od “e és aa -- 25,000 0 0 
Final dividend, making 74 per cent. for the 
year, payable October 1, 1910, free of 
income-tax :— 
549,700 ordinary shares at ls each .. pei £27,485 0 0 
112,275 cumulative preference shares at is 
eac va es “i ates ai 5,613 15 0 
137,725 cumulative preference shares at 
4.8d each.. a ye ee es 2,754 10 0 
— 35,853 5 0 
Balance carried forward to next year .. c. eae te 
93,807 6 10 


CHAIRMAN’S SPEECH. 


The secretary having read the notice convening the meeting 
and the report of the auditors, 

The Chairman observed that the report presented showed a 
profit of £76,663, compared with £97,502 last year, a reduc- 
tion of about £20,000. This was mainly due to the reduced 
delivery prices of coal, whilst the working costs were about 
the same as the year before. The total output of coal was now 
approaching 2,000,000 tons per annum. Last year they raised 
about 30,000 tons more than in 1909. 


THE DINNINGTON MAIN, NEWSTEAD, AND MALTBY MAIN COLLIERIES. 


The results at the Dinnington Main colliery were satisfac- 
tory, and the output was steadily increasing. Nearly 400 
cottages had been erected near the colliery. With regard to 
Newstead colliery, in which the Sheepbridge Company were 
joint holders with the Staveley Company, the output was about 
the same as last year, but the profit, unfortunately, was less. 
With regard to the Maltby Main colliery a good seam of 
Barnsley coal was reached in June last at a depth of 820 
yards. The permanent works were now being proceeded with. 
One hundred and forty cottages had already been built, and 
a further number would be erected as required. Recreation 
grounds and other suitable provision would be made for the 
benefit of the workmen. 


A SATISFACTORY RESULT. 


The iron trade had been somewhat irregular during the year, 
and while, on the whole, they had done better than the pre- 
vious year, the present outlook was not satisfactory. On the 
whole, he might say that the result of the years working was 
very satisfactory, and he considered the Sheepbridge Company 
was a very good investment for the shareholders. 
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aes With regard to the development of the coalfields near Don- 
 eonker, a Chairman pointed out that it would be net — 
before these new collieries could place a very considera a 
quantity of coal on the market, and as in the gen ough 
consumption of coal was always growing, he did no thin 

they had much to fear from these developments. In conclusion, 
nae he moved the adoption of the report and accounts. 


PROBABLE INCREASED DEMAND FOR COAL. 


Sir Charles McLaren, Bart., M.P., in seconding the motion, 
said he was glad to hear Mr Fowler take a rather favourable 
view of the increased demand which was likely to take place 
for South Yorkshire and Derbyshire coal in the future, because 
he could not help feeling that the one cloud in the sky in the 
coal trade at present was the great increase of collieries and 
the prospect of a very largely increased output during the next 
nine or ten years. 4 * , 

After referring to the strike on the North-Bast Coast, and 
also to the reduction in coal shipments in the present year, 
Sir Charles went on to say that they would all agree that the 
balance-sheet was a very successful and interesting one. The 
increase of £65,000 in the item of properties and plant was 
principally owing to the payment of calls to the Maltby Main 
Colliery Company, and the Langwith Bye Product Company, 
and the purchase of new wagons, which had depleted their 
loans to the amount of about £55,000. 


VALUE OF THE COMPANY’S PROPERTIES. 


| The value of the properties stood at £924,000, from which 

should be deducted the sum of £150,000 which had been re- 
served from profits to meet the expenditure on new properties. 
When this had been written off, the properties would stand at 
£774,000, which was almost exactly the figure at which it stood 
24 years ago. Thus,-during this 24 years they had paid for their 
shares in the Dinnington Company, the Maltby Main Colliery 
Company, and the angwith Bye Product Company, and had 
spent large sums in. workmen’s cottages, wagons, and exten- 
sions in nearly every department, without making any addition 
to the figure at which the properties stood in the books. Not 
only had the company done well for the shareholders, but also 
for the workpeople, having maintained employment, paid good 
wages, and avoided trade disputes. The wages paid last year 
to the workmen amounted to six times as much as the share- 
holders would receive in dividend. He baped that thé friendly 
feeling which existed between the company and their work- 
people would continue, and that those interested in labour 
questions would see that the interest of capital and labour was 
not antagonistic, but was really the same. 

The resolution was then submitted to the meeting, and car- 





ried unanimously. : 
THE DIVIDEND. 


On the proposition of Mr Walter McLaren, seconded by Mr 
McConnel, a final dividend was declared, making 7% per ‘cent. 
for the year on all shares, free of income-tax. __ 

The retiring directors, Mr Fowler and Mr Walter McLaren, 
M.P., having been re-elected, and the auditors, Messrs Alfred 
Tongue and Co., of Manchester, reappointed, the proceedings 
then terminated. 





DICK, KERR AND CO., LIMITED. 


The annual general meeting of the shareholders in Dick, Kerr 
and Co., Limited, was held, on the 2oth ult., at the Cannon 
street Hotel, London, Mr John Kerr (the chairman) presiding. 
_ The secretary (Mr Frank Mott) having read the notice conven- 
ing the meeting and the report of the auditors, 

he Chairman, in the course of his speech, said: Regarding 
the past year, I am sorry to say the views I expressed at our 
last meeting—and I might also include the year before—as to 
the extreme competition in the electrical trade have proved 
only too true. Naturally, with a demand none too brisk prices 
were likely to rule low, but in many cases figures were ‘quoted 
by some firms below the cost of production. In times of de- 
pression all industrial concerns have to face restricted profits 
but there is a point where discretion should cry a halt. Foreign 
competition also helps to aggravate matters. After three vears 
of dull times a period seems at hand when there wil] in many 
directions be a great expansion of electrification in this country 
and abroad. When this is realised there will, I trust, be plenty 
of work for all concerns engaged in the industry. The earlier 
anticipation of progress in electrification may have been dis- 
appointing, but in some respects the delay may prove, after all 
of advantage to- buyer and seller. The year now being dealt 
with must be equally a disappointment to you and the directors 
The future is brighter, and, without holding too optimistic 
views, your directors are of the opinion that the work at present 
on hand and in prospect makes the outlook distinctly encourag- 
ing. In a period such as we have gone through it may be a 
satisfaction to you to know that in matters of depreciation and 
other provisions your directors have in no way departed from 
precedent, and everything has been dealt with in the most care 
ful and conservative manner as in the past. ; 


FINANCIAL POSITION. 


The policy of keeping in reserve a goodl sum in +ti 
Prosperity has been fully warranted. Your Uivectors 400) feat 
fied in trenching on the carry forward on this occasion, but it 
is their earnest hope that it will be the last. The financial 
position is one of comfort. As you will see by the balance-sheet, 








we have in bills £22,565 16s; cash, 5940 I ‘ 
ments, £139,227 18s 8d, or ‘egestas 2. een 
ing the investments, at the price at which 
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are no points in the accounts requiring special meiliiog 
due consideration your board decided to take up the 
ture of steam turbines, and arrangements of a 
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Bergmann patents. It is hoped that this departens aan the 
the means of increasing our business in large alt € will be 


which we have a good reputation. The wor AB gs. 
tained in a high state of efficiency, and ever nee eee Mat 
done to cheapen the cost of production, while maintai being 
highest standard of workmanship. If 1 might res taining 
gest it to the financiers of this country, it would be te wt 
ultimate advantage, as well as to the advantage of our j oe 
concerns, if they could use their good influence to see that 
as possible the money provided by the British investor why 
pended as regards material in providing employment oo 
own people. German and French financial methods hs.) 
object-lesson in this respect. Having paid a generous tribute 
to the services of the staff, the Chairman concluded by movi 
the adoption of the report and accounts. ving 
Mr Claud T, Cayley (deputy-chairman) seconded the moti 
which was, after a brief discussion, unanimously agreéd to on, 
The usual formal business having been transact 
of thanks to the chairman, directors, and_staff of t 


“ & Vote 
, ‘ © compan 
terminated the proceedings. y 





BRITISH, FOREIGN, AND COLONIAL CORPORATION, 
LIMITED. 


The statutofy meeting of the shareholders in the British, 
Foreign, and Colonial Corporation, Limited, was held, on the 





28th ult., at the offices, 88 Bishopsgate street Within, London, 
Mr John Robert Tennant (the chairman) presiding. 

The secretary (Mr S. A. Sharpe) having read the notice con. 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: You will 
see from the notice, which you have had an opportunity of 
studying, that 100,007 ordinary shares have been issued for 
cash and £25,000 have been called up and paid. The total 
of deferred shares—namely, 10,o00o—has been issued and paid 
in full. The Corporation has been formed primarily to act as 
expert advisers, to the public in the investment of capital, 
having regard to the most profitable return on the money com- 
patible with the safety and stability of the original amount 
involved. It is probably no exaggeration to say that not more 
than one person out of every 100 who has control of capital 
has any notion of the proper way to invest it, and this applies 
as much to actual business men as to those who are described 
as of no occupation. 


THE ESSENTIALS OF SUCCESSFUL INVESTMENT. 


It is hardly to be supposed that any individual, especially 
a busy professional or business man, can obtaifi the inform 
tion, even if he could find the time, to thoroughly analyse the 
merits or demerits of the thousands of securities in existence, 
not to mention new issues, many of them apparently offering 
the same amount of interest. This, then, is what the British, 
Foreign, and Colonial Corporation can help him to do. The 
essentials of successful investment may be summarised under 
four heads—(1) To average the risk by spreading one’s capital 
in equal parts and in securities of the same grade, over the 
whole of the earth’s surface, adopting for this purpose certain 
well-defined investment areas. (2) To keep a sharp watch over 
the general trend of events—the value of money, the crop out- 
look, the course of trade, political conditions, &c., m ~ 
different countries comprising each investment area. (3) 
follow carefully the development of each undertaking in wil 
money has been invested, and with this end to scrutinise 
searchingly the annual reports and balance-sheets, and any 
other particulars available. The lower the grade of secarity 
held, the more imperative is the need for this regular prec 
vision and investigation. (4) To watch the quotation 
securities of similar grade and class in the same my 
area, including new issues offered for public subscription, es 
to change from one security into another of equal _ 
soon as the discrepancy of price and general conditions 
such a course. 


” 
‘A PRIMER OF SCIENTIFIC INVESTMENT. 


With the means at our disposal we think we can prteor 
for the investor than he can for himself. We nave rent ind 
do with speculation or speculative business. No genu 
vestor wants to speculate, and it is for the genum in in the 
only that we are here. From time to time we may 
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such as Government and municipal loans, am stantial col 
undoubted excellence, which, with our very sub oa 
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may be quite sure that the same strict sc em out 
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statistical department. We have a complete infor ‘agents 
partment, deriving its opinions and rapt 
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: do not claim to be a philanthropic institution 
We, of “expect: © voaiis good profits our shareholders, but 
agg aim that by benefiting them we shall be benefiting 


we do cl , - : 
: ve us their business by means of the system 
Sencar I have in my hand “A Primer of Scientific 


. ich has been prepared in the publishing de- 
mre this office, and I think anybody. who reads it will 
impressed by its contents. Our shareholders, I think I am 
: mg saying, received copies of this book last week, and I 
derstand that this morntig it is on sale throughout the 
country and that orders have been received to a very satis- 
amount. 
tal being no resolution to submit, a vote of fal tie 
chairman and directors terminated the proceedings. 





NORTH ANANTAPUR GOLD MINES, LIMITED. 


The annual general meeting of the shareholders in the North 
Anantapur Gold Mines, Limited, was held, on the 2gth ult., at 
the offices, © Queen street place, London, Mr John Taylor, 
WInst.C.E. (the chairman), presiding. | ; 

The secretary (Mr W. L. Bayley) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The first resolution I have 
to move is: “ That the report and accounts now presented be 
and they are hereby received and adopted.” You have in the 
report of our acting superintendent, Mr Harvey White, a very 
full description of all that has been done at the company’s 
mines during the twelve months ended June 30th last, the 

riod now under consideration. Mining has been steadily 
prosecuted, the sumiiary of work showing a development ex- 
tending to nearly 3,000 feet, and considerably. more would have 
been accomplished had it not been for the unfortunate Visita- 
tion of an epidemic of malarial fever, which for the time greatly 
delayed our operations. From recent advices, however, we 
learn that a marked improvement has taken place in the health 
of the company’s employees, and I hope that by this time the 
camp is free from sickness: The result of our mining work has 
not been all that we could wish, as the reef is found to vary 
greatly in value. The drivages at the 350 feet level prove 
the lode, although auriferous, not to contain gold in sufficient 
quantities to be payable. In the level below, the 450 feet, an 
improvement is noticeable, the quartz assaying from 3 to 5 
dwts for some little distance in the drivages north and south 
from north shaft. At the present time levels are being extended 
at 100 feet deeper, where in the 550 feet level a well-defined lode 
is found in both the north and south ends, but the quartz is of 
low value. 

THE MAIN REEF NORTHERN EXTENSION. 


A very promising part of the mine now is the northern ex- 
tension of the main reef beyond north shaft, where the pros- 
pects of coming upon other rich branches are certainly en- 
couraging, and our latest report speaks of a reef 2 feet wide, 
with a value of 2 ozs of gold to the ton, in a rise above the 
1go feet level. Exploratory operations are being energetically 
prosecuted in that part of the property. The ore reserves in 
the mine are estimated at 5,500 tons. Mr White speaks of this 
a8 @ Conservative estimate, and adds that it is probable other 
bunches of profitable ore will be met with as the ground 
between the levels is stoped out, in which case the estimate 
of 5,500 tons should be appreciably added to. The mine is 





now well equipped with efficient machinery and plant, the addi- 
tions made during the year being fully set forth in the annual 
teport. A small mill of 10 stamps was put to work at the end 
of May, and up to the end of our financial year, 
June 30th, had dealt with 516 tons of quartz, from 
which was obtained by the simple’ milling process 
#2 ozs of bar gold, 2 dwts 5 grs of gold per ton of ore remain- 
ing in the tailings for future treatment. During July and 
August a further 1,485 tons of ore have passed through the 
battery, the extraction having been 771 ozs of bar gold of the 
Value of £3,046, and milling is proceeding steadily. As soon as 
the accumulation of tailings is thought sufficient, your board 
will consider the question of providing a suitable cyanide plant 
for dealing with these sands. The mill has not been running 
up to its full capacity for want of a sufficient supply of steam, 
Ut an extra boiler is now being installed which will ensure 
tter duty from the stamps. Improvements are also 

ng made in the arrangements for transporting the ore, 
which a reduction in the costs under this head will be 
tected. 

POSSIBILITIES OF THE FUTURE. 


‘ I heed, perhaps, hardly tell you that it is common enough 
in the class of mining we have in hand to meet with so-called 
poor zones, within which, sometimes for considerable depths, 

teefs are found to be impoverished and practically of no 

ue. Lengthened and varied experience of these occurrences 
convinces us that, where reefs have been proved to be pro- 
uctive to a certain depth, the miner may fairly hope to be re- 
Watded for his perseverance, in carrying his workings down 
MMeough the poor zone, by a return to the riches which he en- 
myed in the upper ground. In addition to the hope thus held 
Sut of improvement as we get deeper, in the developments in 
‘icinity of north shaft we have, as Mr Harvey White points 
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of quartz in the more northerly workings, where, at the 150 feet 
level, rich ground has been proved to exist. I desire to offer 
a word of thanks to the superintendent and other officers at the 
mines for the assiduity and care with which they have con- 
ducted the business of the company; and a special word of 
appreciation is due to Mr Thomas Richards, on his retirement 
from the position of consulting engineer, for the valuable 
assistance he has given to the company during his term of office. 
Mr Thomas Richards has spent 15% years in India, and I am 
sure you will all join with me in wishing that he may long he 
spared to enjoy his well-earned rest. I will ask Mr Ellis, one of 
my colleagues, to second the resolution, after which, if any 
shareholder wishes to ask for further information, I shall be 
very glad to give it. 

Mr C. C, Ellis seconded the motion, which was unanimously 
agreed to, without discussion. 

The Chairman next moved the re-election of the retiring 
directors, Mr C. C. Ellis and Mr Vere H. Smith, and this was 
seconded by Mr H. C. Taylor, and unanimously agreed to. 

On the motion of Mr W. Hopkins, seconded by Mr Arthur 
Taylor, Messrs Deloitte Plender Griffiths and Co. were reap- 
pointed auditors. 

The Chairman having expressed the hope that the directors 
might have a better story to tell the shareholders next time they 
met, the proceedings terminated. 





NEW UNITED REEFS (SHEBA), LIMITED. 


The annual general meeting of the shareholders in the New 
United Reefs (Sheba), Limited, was held, on the 28th ult., at 
Winchester House, London, Mr George T. Rait (the chairman) 
presiding. 

The secretary (Mr H. Llewelyn Watkins) having read the 
notice convening the meeting and the report of the auditor, 

The Chairman observed that at the meeting held a year ago 
he ventured to predict that the whole of the share capital would 
soon be placed, and he was happy to say that was now an ac- 
complished fact. The money subscribed had been spent on the 
development work, which had gone on steadily. The company 
was free from debt of any kind whatever, all the old debentures 
and liabilities having been paid off—a position which at one 
time was thought to be absolutely out of the question. The 
development work had been confined chiefly to the old mine, 
Joe’s Luck. The prospects there were so encouraging that the 
manager thought that for the present it was well to devote all 
the labour and expenditure to that portion of the property. 
Shareholders, however, should not go away with the idea that 
the directors were disappointed with the other properties, Bon 
Accord and Thomas’s; they had merely selected Joe’s Luck in 
the meantime. The prospects there continued exceedingly good. 
From the prospecting operations which had been carried on 
they were now pretty certain that in going down the fissure vein 
improved. The latest assay made showed an average yield of 
3 ozs to the ton. Some months ago they asked Mr Metcalf to 
send home an ordinary unpicked sample of the ore developed. 


ORE DEVELOPED. 


Under the head of “ore developed”’ in the report it would 
be noticed that there were 25,000 tons of what would be called 
rich ore and 350,000 tons of poor stuff. The sample of the 
25,000 tons arrived at the office on Monday, and had been sent 
to the assayer, whose report the board now awaited. He (the 
chairman) had seen a specimen of the ore, which was exceed- 
ingly rich in visible gold, and he wished to warn shareholders 
that if the sample should turn out agrees + rich they 
must not imagine that the whole 25,000 tons would be equally 
so. The directors had no wish to inflate share values at all. 
Personally, he was prepared to wait patiently for the result of 
the October crushing, and subsequently for the result of the 
November crushing. The latter would be a very fair test 
indeed to go by. The October crushing would not be so fair, 
because the plates must absorb at least £1,500 worth of gold. 
Crushing commenced on September 12. The battery, though 
old, was running well, according to the telegram which had 
been received. He was prepared to confess that as the battery 
had been standing idle for so long, he had been a little 
nervous with regard to it, and he had been prepared to hear 
of a breakdown ; but his son, who had recently come from the 
property on his way home from Queensland, reported that the 
battery, the aerial ropeway and everything connected with the 
plant was in first-class order. He (the chairman) looked forward 
to the presentation of a profit and loss account at the next 
meeting with a balance on the right side, which would place 
them in a dividend-paying position. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr W. Watkins, in seconding the motion, pointed out that Mr 
Metcalf had always held the opinion that the r they went 
in this property the richer would be the ore. ey had now 
gone deeper, and the result was that at the 463 ft level the ore 
was goin ozs per ton. They were going ahead with the 
sinking a that shaft, and he saw no reason why they should 
not get even better results when they reached a further too ft. 

The resolution was unanimously agreed to; and, the usual 
formal business having been transacted, a vote of thanks to 
the chairman, directors, manager, and staff of the company 





out, encouragement to anticipate meeting with rich bunches | terminated the proceedings. 
—_—_—_ — ——— - 
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i rd to the development of the coalfields near Don- 
Beato os po debs calete out that it would be some — 
before these new collieries could place a very considera 
quantity of coal on the market, and as in the re ggaanerggr™ t " 
consumption of coal was always growing, he did oe ain 
they had much to fear from these developments. In conciusion, 
he moved the adoption of the report and accounts. 


PROBABLE INCREASED DEMAND FOR COAL. 


Sir Charles McLaren, Bart., M.P., in seconding the motion, 
said he was glad to hear Mr_Fowler take a rather favourable 
view of the increased demand which was likely to take place 
for South Yorkshire and Derbyshire coal in the future, because 
he could not help feeling that the one cloud in the sky in the 
coal trade at present was the great increase of collieries and 
the prospect of a very largely increased output during the next 
nine or ten years. f ; 

After referring to the strike on the North-East Coast, and 
also to the reduction in coal shipments in the present year, 
Sir Charles went on to say that they would all agree that the 
balance-sheet was a very successful and interesting one. The 
increase of £65,00c-in the item of properties and plant was 
principally owing to the payment of calls to the Maltby Main 
Colliery Company, and the Langwith Bye Product Company, 
and the purchase of new wagons, which had depleted their 
loans to the amount of about £55,000. 


VALUE OF THE COMPANY’S PROPERTIES. 


The value of the properties stood at £924,000, from which 
should be deducted the sum of £150,000 which had been re- 
served from profits to meet the expenditure on new properties. 
When this had been written off, the properties would stand at 
£774,000, which was almost exactly the figure at which it stood 
24 years ago. Thus,-during this 24 years they had paid for their 
shares in the Dinnington Company, the Maltby Main Colliery 
Company, and the angwith Bye Product Company, and had 
spent large sums in. workmen’s cottages, wagons, and exten- 
sions in nearly every department, without making any addition 
to the figure at which the properties stood in the books. Not 
only had the company done well for the shareholders, but also 
for the workpeople, having maintained employment, paid good 
wages, and avorded trade disputes. 
to the workmen amounted to six times as much as the share- 
holders would receive in dividend. He hoped that the friendly 


questions would see that the interest of capital and labour 
not antagonistic, but was really the same. 

The resolution was then submitted 
ried unanimously. 


THE DIVIDEND. 
On the proposition of 
for the year on all shares, free of income-tax. 


The retiring directors, 


M.P., having been re-elected, and the auditors, Messrs 


then terminated. 





DICK, KERR AND CO., LIMITED. 
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lhe Chairman, in the course of his speech, said: 
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position is one of comfort. As you will see by the 


The wages paid last year 


feeling which existed between the company and their work- 
people would continue, and that those interested in labour 
was 





‘o the meeting, and car- 


Mr Walter McLaren, seconded by Mr 
McConnel, a final dividend was declared, making 7%4 per cent. 


Mr Fowler and Mr Walter McLaren, 
M 1 Alfred 
Tongue and Co., of Manchester, reappointed, the proceedings 


The annual general meeting of the shareholders in Dick, Kerr 
and Co., Limited, was held, on the 29th ult., at the Cannon 
street Hotel, London, Mr John Kerr (the chairman) presiding. 

he secretary (Mr Frank Mott) having read the notice conven- 


—— Regarding 
the past year, I am sorry to say the views I expressed at our 
last meeting—and I might also include the year before—as to 
| trade have proved 

Naturally, with a demand none too brisk, prices 
were likely to rule low, but in many cases figures were quoted 
$0 \ In times of de- 
pression all industrial concerns have to face restricted profits, 
Foreign 
After three years 
of dull times a period seems at hand when there will in many 
his country 
t, be plenty 
work { The earlier 
anticipation of progress in electrification may have been dis- 
appointing, but in some respects the delay may prove, after all, 
The -year now being dealt 
with must be equally a disappointment to you and the directors. 
: and, without holding too optimistic 
views, your directors are of the opinion that the work * present 
on hand and in prospect makes the outlook distinctly encourag- 
In a period such as we have gone through it may be a 
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precedent, and everything has been dealt with in the most care- 
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ing the investments, at the price at which th Regard. 
books the return is a little over 6 per cent. per annun 
are no points in the. accounts requiring special Bee 
due consideration your board decided to take up the 
ture of steam turbines, and arrangements of a a. 
character have been concluded to make turbines emery 
Bergmann patents. It is hoped that this deperters ai the 
the means of increasing our business in large alt © will be 
which we have a good reputation. The works have been w = 
tained in a high state of efficiency, and everythi a and 
done to cheapen the cost of production, while ‘thei : being 
highest standard of workmanship. If 1 might res taining 
gest it to the financiers of this country, it would be t ne 
ultimate advantage, as well as to the advantage of our indy their 
concerns, if they could use their good influence to see that 
as possible the money provided by the British investor ha 
pended as regards material in providing employment omg 
own people. German and French financial methods ai Se 
object-lesson in this respect. Having paid a generous tribute 
to the services of the staff, the Chairman concluded by movi 
the adoption of the report and accounts. on ving 
Mr Claud T, Cayley (deputy-chairman) seconded the motion 
which was, after a brief discussion, unanimously agreed to ; 
The usual formal business having been transacted & Vole 
of thanks to the chairman, directors, and staff of the compan 
terminated the proceedings. y 





BRITISH, FOREIGN, AND COLONIAL CORPORATION, _ 
LIMITED. 


The statutory meeting of the shareholders in the British, 
Foreign, and Colonial Corporation, Limited, was held, on the 
28th ult., at the offices, 88 Bishopsgate street Within, London, 
Mr John Robert Tennant (the chairman) presiding. 

The secretary (Mr S. A. Sharpe) having read the notice con. 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: You will 
see from the notice, which you have had an opportunity of 
studying, that 100,007 ordinary shares have been issued for 
cash and £25,000 have been-called up and paid. The total 
of deferred shares—namely, 10,000—has been issued and paid 
in full. The Corporation has been formed primarily to act as 
expert adviSers, to the public in the investment of capital, 
having regard to the most profitable return on the money com- 
patible with the safety and stability of the original amount 
involved. It is probably no exaggeration to say that not more 
than one person out of every too who has control of capital 
has any notion of the proper way to invest it, and this applies 
as much to actual business men as to those who are described 
as of no occupation. 





THE ESSENTIALS OF SUCCESSFUL INVESTMENT. 

It is hardly to be supposed that any individual, especially 
a busy professional or business man, can obtaifl the informs 
tion, even if he could find the time, to thoroughly analyse the 
merits or demerits of the thousands of securities in existence, 
not to mention new issues, many of them apparently offering 
the same amount of interest. This, then, is what the British, 
Foreign, and Colonial Corporation can help him to do. The 
essentials of successful investment may be summarised under 
four heads—(1) To average the risk by spreading one’s capital 
in equal parts and in securities of the same grade, over the 
whole of the earth’s surface, adopting for this purpose certain 
well-defined investment areas. (2) To keep a sharp watch over 
the general trend of events—the value of money, the crop out: 
look, the course of trade, political conditions, &c., m = 
different countries comprising each investment area. (3) #0 
follow carefully the development of each undertaking in wal 
money has been invested, and with this end to scrutinise 
searchingly the annual reports and balance-sheets, and any 
other particulars available. The lower the grade of sec j 
held, the more imperative is the need for this regular ~ 
vision and investigation. (4) To watch the quotation 
securities of similar grade and class in the same my a 
area, including new issues offered for public subscription, = 
to change from one security into another of equal . 
soon as the discrepancy of price and general conditions 
such a course. 


‘a PRIMER OF SCIENTIFIC INVESTMENT. 


With the means at our disposal we think we can do better 


for the investor than he can for himself. We nave es 
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vestor wants to speculate, and it is for the genuim an in the 
only that we are here. From time to time verte issuehs 
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such as Government and municipal loans, 4 bstantial com 
undoubted excellence, which, with our very Su0Si® but 
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the library and files of the various financial journals Kept ee 
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. . 2 & 2 ‘ 
- ot claim to be a philanthropic institution, 
We, of —_ = make good profits i our shareholders, but 
he i that by benefiting them we shall be benefiting 
we “ rs who give us their business by means of the system 
ye » outlined. I have in my hand “A Primer of Scientific 
| have ent,’ which has been prepared in the publishing de- 
— o this office, and I think anybody. who reads it will 
aps ressed by its contents. Our shareholders, I think I am 
e im saying, received copies of this book last week, and I 
right Saoiad that this mornm?ig it is on sale throughout the 
eee and that orders have been received to a very satis- 
amount. 
spot being no resolution to submit, a vote of thanks to the 
chairman and directors terminated the proceedings. 





NORTH ANANTAPUR GOLD MINES, LIMITED. 


The annual general meeting of the shareholders in the North 
Anantapur Gold Mines, Limited, was held, on the 2gth ult., at 
the offices, © Queen street place, London, Mr John Taylor, 
MInst.C.E. (the chairman), presiding. | 

The secretary (Mr W. L. Bayley) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said :-Gentlemen,—The first resolution I have 
to move is: ‘“ That the report and accounts now presented be 
and they are hereby received and adopted. You have in the 
report of our acting superintendent, Mr Harvey White, a very 
full description of all that has been done at the company’s 
mines during the twelve months ended June joth last, the 
period now under consideration. Mining has been steadily 
prosecuted, the suminary of work showing a development ex- 
tending to nearly 3,000 feet, and considerably. more would have 
been accomplished had it not been for the unfortunate visita- 
tion of an epidemic of malarial fever, which for the time greatly 
delayed our operations. From recent advices, however, we 
learn that a marked improvement has taken place in the health 
of the company’s employees, and I hope that by this time the 
camp is free from sickness: The result of our mining work has 
not been all that we could wish, as the reef is found to vary 
greatly in value. The drivages at the 350 feet level prove 
the lode, although auriferous, not to contain gold in sufficient 
quantities to be payable. In the level below, the 450 feet, an 
improvement is noticeable, the quartz assaying from 3 to 5 
dwts for some little distance in the drivages north and south 
from north shaft. At the present time levels are being extended 
at 100 feet deeper, where in the 550 feet level a well-defined lode 
is found in both the north and south ends, but the quartz is of 
low value. 

THE MAIN REEF NORTHERN EXTENSION. 


A very promising part of the mine now is the northern ex- 
tension of the main reef beyond north shaft, where the pros- 
pects of coming upon other rich branches are certainly en- 
couraging, and our latest report speaks of a reef 2 feet wide, 
with a value of 2 ozs of gold to the ton, in a rise above the 
1g0 feet level. Exploratory operations are being energetically 
prosecuted in that part of the property. The ore reserves in 
the mine are estimated at 5,500 tons. Mr White speaks of this 
as a conservative estimate, and adds that it is probable other 
bunches of profitable ore will be met with as the ground 
between the levels is stoped out, in which case the estimate 
of 5,500 tons should be appreciably added to. The mine is 
now well equipped with efficient machinery and plant, the addi- 
tions made during the year being fully set forth in the annual 
teport. A small mill of 10 stamps was put to work at the end 
of May, and up to the end of our financial year, 
June 30th, had dealt with 516 tons of quartz, from 
which was obtained by the simple milling process 
#2 ozs of bar gold, 2 dwts 5 grs of gold per ton of ore remain- 
Ing in the tailings for future treatment. During July and 
August a further 1,485 tons of ore have passed through the 
battery, the extraction having been 771 ozs of bar gold of the 
Value of £3,046, and milling is proceeding steadily. As soon as 
the accumulation of tailings is thought sufficient, your board 
will consider the question of providing a suitable cyanide plant 
for dealing with these sands. The mill has not been running 
up to its full capacity for want of a sufficient supply of steam, 
but an extra boiler is now being installed which will ensure 

ter duty from the stamps. Improvements are also 

ng made in the arrangements for transporting the ore, 


tes a reduction in the costs under this head will be 
effected. 





POSSIBILITIES OF THE FUTURE. 


. | need, perhaps, hardly tell you that it is common enough 
in the class of mining we have in hand to meet with so-called 
poor zones, within which, sometimes for considerable depths, 

teefs are found to be impoverished and practically of no 
value. Lengthened and varied experience of these occurrences 
convinces us that, where reefs have been proved to be pro- 
ductive to a certain depth, the miner may fairly hope to be re- 
. for his perseverance, in carrying his workings down 








\t 


through the poor zone, by a return to the riches which he en- 
eyed in the upper ground. In addition to the hope thus held 
rs of improvement as we get deeper, in the developments in 





of quartz in the more northerly workings, where, at the 1 50 feet 
level, rich P convey has been proved to exist. I desire to offer 
a word of thanks to the superintendent and other officers at the 
mines for the assiduity and care with which they have con- 
ducted the business of the company; and a special word of 
appreciation is due to Mr Thomas Richards, on his retirement 
from the position of consulting engineer, for the valuable 
assistance he has given to the company during his term of office, 
Mr Thomas Richards has spent 15% years in India, and I am 
sure you will all join with me in wishing that he may long he 
spared to enjoy his well-earned rest. I will ask Mr Ellis, one of 
my colleagues, to second the resolution, after which, if any 
shareholder wishes to ask for further information, I shall be 
very glad to give it. 

Mr C. C. Ellis seconded the motion, which was unanimously 
agreed to, without discussion. 

The Chairman next moved the re-election of the retiring 
directors, Mr C. C. Ellis and Mr Vere H. Smith, and this was 
seconded by Mr H. C. Taylor, and unanimously agreed to. 

On the motion of Mr W. Hopkins, seconded by Mr Arthur 
Taylor, Messrs Deloitte Plender Griffiths and Co. were reap- 
pointed auditors. 

The Chairman having expressed the hope that the directors 
might have a better story to tell the shareholders next time they 
met, the proceedings terminated. 





NEW UNITED REEFS (SHEBA), LIMITED. 


The annual general meeting of the shareholders in the New 
United Reefs (Sheba), Limited, was held, on the 28th ult., at 
Winchester House, London, Mr George T. Rait (the chairman) 
presiding. 

The secretary (Mr H. Llewelyn Watkins) having read the 
notice convening the meeting and the report of the auditor, 

The Chairman observed that at the meeting held a year ago 
he ventured to predict that the whole of the share capital would 
soon be placed, and he was happy to say that was now an ac- 
complished fact. The money subscribed had been spent on the 
development work, which had gone on steadily. The company 
was free from debt of any kind whatever, all the old debentures 
and liabilities having been paid off—a position which at one 
time was thought to be absolutely out of the question. The 
development work had been confined chiefly to the old mine, 
Joe’s Luck. The prospects there were so encouraging that the 
manager thought that for the present it was well to devote all 
the labour and expenditure to that portion of the property. 
Shareholders, however, should not go away with the idea that 
the directors were disappointed with the other properties, Bon 
Accord and Thomas’s; they had merely selected Joe’s Luck in 
the meantime. The prospects there continued exceedingly good. 
From the prospecting operations which had been carried on 
they were now pretty certain that in going down the fissure vein 
improved. The latest assay made showed an average yield of 
3 ozs to the ton. Some months ago they asked Mr Metcalf to 
send home an ordinary unpicked sample of the ore developed. 


ORE DEVELOPED. 


Under the head of ‘‘ore developed” in the report it would 
be noticed that there were 25,000 tons of what would be called 
rich ore and 350,000 tons of poor stuff. The sample of the 
25,000 tons arrived at the office on Monday, and had been sent 
to the assayer, whose report the board now awaited. He (the 
chairman) had seen a specimen of the ore, which was exceed- 
ingly rich in visible gold, and he wished to warn shareholders 
that if the sample should turn out ee rich they 
must not imagine that the whole 25,000 tons would be equally 
so. The directors had no wish to inflate share values at all. 
Personally, he was prepared to wait patiently for the result of 
the October crushing, and subsequently for the result of the 
November crushing. The latter would be a very fair test 
indeed to go by. The October crushing would not be so fair, 
because the plates must absorb at least £1,500 worth of gold. 
Crushing commenced on September 12. The battery, though 
old, was running well, according to the telegram which had 
been received. He was prepared to confess that as the battery 
had been standing idle for so long, he had been a little 
nervous with regard to it, and he had been prepared to hear 
of a breakdown ; but his son, who had recently come from the 
property on his way home from Queensland, reported that the 
battery, the aerial ropeway and everything connected with the 
plant was in first-class order. He (the chairman) looked forward 
to the presentation of a profit and loss account at the next 
meeting with a balance on the right side, which would place 
them in a dividend-paying position. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr W. Watkins, in seconding the motion, pointed out that Mr 
Metcalf had always held the opinion that the r they went 
in this property the richer would be the ore. ey had now 
gone deeper, and the result was that at the 463 ft level the ore 
was going 3 ozs per ton. They were going ahead with the 
sinking of that shaft, and he saw no reason why they should 
not get even better results when they reached a further 100 ft. 

The resolution was unanimously agreed to; and, the usual 
formal business having been transacted, a vote of thanks to 


Vicinity of north shaft we have, as Mr Harvey White points | the chairman, directors, manager, and staff of the company 
out, encouragement to anticipate meeting with rich bunches ! terminated the proceedings. 
—_——_ - _ — 
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SOUTH EAST AFRICA, LIMITED. 


An extraordinar eneral meeting of the shareholders in 
South East ‘Aitica, Limited, was held, on the 2gth ult., at a 
bury House, London, to consider resolutions providing for the 
amalgamation of the company with the Deutsche-Ophir-Mineh- 
Gesellschaft M.B.H., and with a view thereto winding up the 
company voluntarily, and appointing Mr William Swan, of 3: 
Mosley street, Newcastle-upon-Tyne, liquidator ; authorising the 
latter to consent to the registration of a new company, to be 
named South East Africa (1910), Limited; and approving the 
draft agreement submitted to the meeting and expressed to be 
made between the company and its liquidator of the first part, 
. Deutsché-Ophir-Minen-Gesellschaft M.B.H. of the second part, 
Dr Carl Peters of the third part, Oskar Wolff of the fourth 
part, and South East Africa (1910), Limited, of the fifth part. 
Dr Carl. Peters (the chairman) presided. 

The secretary (Mr Arthur H. Dwight) having read the notice 
convening the meeting, 

The Chairman said that the shareholders had before them the 
scheme of the new company as arranged by the board. From 
the 700,000 shares of South East Africa (1910), Limited, 172,845 
would be allotted to South East Africa or their nominees and 
165,000 to Deutsche-Ophir-Minen-Gesellschaft or their nominees. 
Mr Oskar Wolff and himself had agreed to take fully-paid 
shares at par in the new company in full settlement of cash 
1 loans advanced to this company. He (the chairman) was also 
to receive, besides the settlement of this loan, 30,000 shares 
for services rendered and to be rendered. In explanation he 
might say that he had never received any remuneration as 
chairman of the company. 
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PROSPECTS OF THE NEW COMPANY. 


The cash debts of South East Africa, Limited, were £11,422 
14s 11d, which would be covered by the payment of 22,845 
shares, leaving a balance out of the 172,845 shares of 150,000, 
from which each shareholder would be allotted at once one 
new share for every share held by him in this company. This 
company further held 428,200m. in the Deutsche-Ophir-Minen- 
Gesellschaft, for which they would receive in due course 
42,820 shares. The directors expected when the liquidation of 
the Deutsche-Ophir-Minen-Gesellschaft was completed to make 
a further distribution to the shareholders of about one new 
share for every four shares held in this company. He thought 
that the new company would start with excellent prospects. 
Since their last meeting the development on the East Rand had 
given further satisfactory results. They had also received further 
encouraging news from the Penhalonga mine. Mr Willcocks 
had continued his prospecting and wrote on August 26th :— 
The Duiker shaft is down to 40 feet, and where we cut through the 
reef it is looking splendid and carrying visible gold; width of 
reef, 2 feet. On August 31st he added that he assayed two 
samples from the Duiker reef, which gave:—No. 1, 2 feet 


13.20 dwts. About their diamond fields in German South-West 
Africa, Conception Bay, they were there participating in an 
option to 300 claims, 60 of which had been found carrying 
4| diamonds. With reference to Bilkis, the firm of mining 
engineers holding the option informed them that one of the 
leading mining engineers residing in Rhodesia was now prepar- 
ing a report on the property. The registration of the new com- 
pany was to be effected before November 3oth, and all the 
| terms of the scheme before the shareholders had already been 
accepted by the Deutsche-Ophir-Minen-Gesellschaft. 
4| clusion, the Chairman moved the resolutions. 
Mr Weinthal seconded the resolutions, which 
#; mously agreed to, without discussion. 
The proceedings then terminated. 


In con- 


were unani- 





NEW CANADIAN ORE SUPPLY. 
PARTICULARS OF ORE DEPOSITS IN EASTERN ONTARIO. 


The following statement of the discovery of ore deposits in 
Eastern Ontario has been communicated for insertion in these 
columns :— 

The news of the discovery of valuable high-grade ore de- 
posits in Eastern Ontario, Canada, near the great centres of 
population, has created widespread interest, not only in this 
country, but also amongst the great iron and steel companies 
of the Dominion. Additional importance is lent to the dis- 
¥| covery by the fact that the iron region is traversed by several 

railways, and is within a distance of only 60 miles following 
the railroad from the port of Kingston, on Lake Ontario. The 

ore deposits already proved open up a new source of supply, 
{| estimated at 1,000,000 tons annually, for the great Canadian 
steel works, which have hitherto had to depend almost entirely 
upon supplies from other countries. 

Dr Robert Bell, F.R.S., for many years head of the Dominion 
Geological Surveys, who is at present in this country, gives 
some interesting details of the new ore region, and of 


its effects 
upon the steel industry of Canada. 








|| width, 3 ozs 13.25 dwts; No. 2, 2 feet 6 inches width, 3 ozs | 
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country. We did not know, however, of any deposi ence) 
valuable, and situated near a railroad for tr “ently | 
warrant their having any considerable commercial y , to 


LOCATION OF THE NEW RANGES, 


“The location of the new ranges of. iron ore, which 
recently been discovered, is on the Kingston and Pembroke 
Railroad, and they also lie so close to Lake Ontario that 
become immediately valuable. In fact, the situation of these 
ranges is far better than any known large deposits at Present 
being mined in the United States. Canada will thts have a 
very large and independent source for her future supply, | 
have seen enough of the new iron region to satisfy myself that 
the various steel and iron plants now operating in Canada 
and drawing on other countries can easily obtain all their ore 
supplies from this one range alone when the machinery jg jp 
full operation. 

‘From an Imperial standpoint, therefore, the disco 
this very large high-grade ore bed is of national importance, 
We know at the present time the Canadian furnaces are secur. 
ing their ore from other countries and but little from the 
Canadian fields. The consumption of iron and steel is up. 
doubtedly very heavy in Canada to-day, and as the country is 
growing the consumption is bound to increase very rapidly. 
At present we have to go a thousand miles east or west for the 
supplies of ore. Along the Kingston and Pembroke Railroad 
we have a range of ore bodies situated almost in the middle of 
the big iron and steel producing plants of Canada, and near 
all the large centres of population. The ore is of higher grade 
than anything being mined in the United States. 

“In estimating the commercial value of a workable bed of 
iron ore, three factors have to be considered,” Dr Bell points 
out. ‘“* The first is quantity, which ought to be sufficient to last 
for years; the second is quality, which should be pure enough 
for making the highest grade of steel; and the third is the dis. 
tance to market and the accessibility. The new ore Tange is 
just half-way between Montreal and Toronto, and is on a good 
railroad, which is controlled by the Canadian Pacific. The 
iron-bearing portion of the Kingston and Pembroke iron ranges 
would cover a territory of some 80 miles along the railroad. 
The width, so far, is undetermined, but extends indefinitely to 
the east and west, easily some 20 miles on either side. The 
railroad, in fact, runs through the heart of the iron region. I 
have thoroughly investigated a solid block of 5,670 acres, but the 
total extent of the property to which I am making more par 
ticular reference is altogether 17,000 acres. 


very of 


QUALITY OF ORE PRODUCED. 


“The quality of the ore_already produced is the best being 
worked in the country. It has been assayed by various Govern 
ment chemists. One, Dr Hoffmann, former Chief Chemist, says 
it is splendid ore, and runs about 61 per cent. of metallic 
iron, and is practically free from phosphorus or sulphur, ot 
any other ingredients which are objectionable to the making of 
first-class Bessemer steel; and Dr Leverin, the present Chief 
Chemist of the Dominion Department of Mines, agrees with 
him, and finds an even higher percentage of iron. 

“Already the work of development is pretty considerable. 
Several large shafts have already been put down. In one of 
these shafts following the slope of the bed for 380 feet 
the ore is so feet thick, while in another shaft to the north 
west it is 60 feet thick, and a fourth shaft of some 2so feet 18 
in a third bed of ore about 30 feet in thickness. In addition, 4 
great many boreholes have been put down, and some open 
working has been done. Diamond drilling by means of — 
complete sets of machinery is also progressing. By the ea 
already accomplished, therefore, it has been proved that 
ore occurs in three distinct beds, one above the other. 

“All these ore bodies are being developed at the present 
time,” Dr Bell continues, “and are being equipped with up 
to-date machinery, so that by November 1st the daily output 
will be 1,000 tons. The properties are under the supervision 

large force of men 
of competent managers, and there is now a ge ’ : 
actively engaged in the mining of the ore. The peers 
work is progressing, and additional plant 1s being ‘ 
bring the capacity speedily up to 2,000 tons daily; 12 te 
words, in addition to the present plant, 4 second anv will 
be erected at what is known as the vertical shaft, W 
have a minimum daily capacity of an additional poe a 

“This by no means, however, would indicate the > oth 
of the output which the mines are capable of 

















“ : the out- 
_“Up to the present,” he says, “Canada has produced very | Dr Bell, “and it would be an easy matter to a 
little high-grade iron ore, even although a few large and good | put considerably. This rich and abundant ore neler 
deposits have been shown to exist in different parts of the | face, and over such an extent of territory that it a 
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Tpeny pleces. With the abundant labour and timber avail- 
able for mining purposes, and with a water-power capable of 
furnishing several thousand horse-power, the ores can be mined 
at very small cost, and, because of close proximity to the 
markets, will be entitled to very favourable freight rates. I am 
of the opinion that the large extent of the ore bodies will easily 


make possible a production of 1,000,000 tons or more annually.” 
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PUBLIO INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 























-—— Receipts. —-—-Reckipts, —~ 
Apl.1,'10,,Apl. 1,09; Week | Week 
Bepe, 24, | Sept, 25, | Sept. 24, | Sept. 3, 
. pt. 24, > 
B10 ‘| 1b03. | 1910. "| 1608. 
Balances in Exchequer & 2 2 a 
Ia AP ot England 2,071,120 5,080,368, .. J 
Bank of Ireland ..... cadvedensente 760,128) 1,270,059) __.. pa 
REVENUE. _ 2,851,248) 6,350,927) «- |__ss 
Customs ...+.+++ pesoussonocees sees se} 15,398,000) 14,490,000/ 737,000, 676,000 
EE atsinssubenedetes saonseetasene 8.987 200 13972,000, 824.900 373.000 
Estate, &c,, Duties ..... sbencouesbing 2, 11,282,000 268.000 417,000 
GAME ...ecccevecccecees bendseee ees+| 4,639,000! 3,784 203,000, 1 
Land ,— PTTTTTTTTT TTT TTT ti eccce ; 2, | : 
MUGY ccc wwe eec ese eeeeeeere ee. 
Semarty endl income Tax ........200« 30,661,200, 4,845,000 134,000| 101.000 
SEEMED scocccceccecesscoedesetess 10,555,000, 9,980 3 350,000 
SE ODES anccvennndeghspoaceoeeti 195,000, 1 10,000} 10,000 
from Suez Canal Shares and 
B vcvcccccccccvecceccess 716,313, 651,310) _—s- - es 
Miscellaneous ...+.seeeeeeeeeceeeees 1,387,284 923,982 8,568) 65,264 
Revenue ......00.-ceceeeseeceees | 97,486,597 66,443,292 2,559,568) 2,152,264 
Total, including Balance. ............. (100,327,845 66,793,719 ed 


brie yw! egy oy , 
Repayment of Advances for on .. 940,000 
By Issue of Exchequer Bonds under! mee 


the War Loan (Redemption) Act, 1910, 20,895,002 oe od 
Under Telegraph Acts, 1892 to 1907 ..| “ | 400,000: os 203,000 
a Public Buildings Expenses Act, | 

in Phe n000hen cbbeeaaaeeamennsanl ee 20,000) — 

Under Public Offices Site (Dublin) | — 

PT «ciaceceesdehiunnenadint ai 10,000 ba 10,000 
Temporary Advances, ——. -«+»| 2006,000 1,500,000 a : 
Temporary Advances, Ways and Means 


(including Treasury Bills £9.500,000 | 
in 1910-11, and £7,500,000 in 1909-10 ) 11,000,00C 


| 8,000,000). a 
BY caccsccccdnssaitediabeasaanel (135,152,847, 76,983,719) 2,759,568) 2,422,264 





EXPENDITURE AND OTHER ISSUES, 
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Total Issues out of the Exchequer 
to meet Payments from 





| , | ~—— Issuzs. —~ 
Apl.1,'10,,Apl.1,°09, Week | Week 

to to | —_ | ending 
ons. 24, | Sept. 25, | Sept. 24, | Sept. 25, 
i |} 41909. | 41910. | 1508. 
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, ee 

National Debt Services .......eeeee- 10,333,301) 10,272,569! taaT1 
Development and Road Improvement, 

ROR IIT 10,0¢0| ee ee co 
ay to Loca! Taxation Ac-| s.svene 

Pt Gs. -cccchenssecdevncgieennes 3,564,082! 000 404 
Other Consolidated Fund Services. ... Teneo 746,759) OS TSC: 25750 
Supply Bervices ....ccccccccsssccsccss! 57,226,422) 53 618,207 1,3C0,000 1,050,000 

Expenditure............. «+. 71,707,384! 68,201,617) 1,568 627. 1,160,1! 
OTHER ISSUES. isons Leyes a Damerene i octeniss 

For Advances for Bullion ..... deoenes 870,000 470,000; ., 200,000 


For Advances for Interest on Hx: 
chequer Bonds under the Capital’ 
diture (Money) Act, 1904 .... 


71,725 90,000) 
2,000,000. 























For Treasury Bills (net amount) ..... 
For War Stock and War Bonds issued | 
under the War Loan Act, 1900...... 21,000,000) +e ie 4 
Under Telegraph Acts, 1892 to 1907 ..| 250,000} 500,000) oe I 
Under Military Works Acts, 1897 to 1903, 150,000 ee an 
Under Public Buildings Expenses Act, 
1903 .......... 7 =§ eee ee eee 30,000 80,000 ee | 
Under Public Offices Site (Dublin) Act, | 
Finiecdvsibacwhnebdces iclanceela 20,000 10,000) “a 
Surplus Kevenue, 1907-8, applied under 
Section 9 of the Finance Act, 1908 . .| 1,000 as 
so Advances repaid (excluding| 
in 1903-10 £1,500,000 d off out ol 
— ee  , ee | y ** *° ee 
ays and Means Advances repaid (in-| 
cluding Treasury Bills tal hone in| | 
MEME couctasvsecbulibedhiidacs etic? eo oer 
'124,100,108| 69,851,617\ 1,568,627 1,360,154 
Belenocs in Exchequer :— \Inc.orDee for Week 
Soak ot England ....seceecseeee:| 9,782,222} 6,262,600! + 1,042,941) + 942,110 
Of Ireland .....,ccsceseceee.| 1,270,516) 849,502/+ 148,000 + 12 
are 111,052,738] ~7,132,102!+1,190,941 + 1062110 
Treasury Bills outstanding on September 24, 1910:— £ 
Bills issued by Public Tendes ... pa dditehackancaanndbus . 14,100,000 
Me Otherwise MONEE 2... ccccesteccocscesecsivcvccsessoeses i" 3,900,000 
Treasury, September 27, 1910. Total....cccsceees seseeee 18,000,000 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 
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NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY 


with whic 

( which are ce Peres denen aneentne Co. Lah, ent The 

FIRE, LIFE, ANNUITIES, MARINE, 
BURGLARY, ACCIDENTS, dc. 


Total Funds near] - £20,000,000 
Annual Income - - £4,500,000 


Chief Offices: 61 Threadneedle st., London, K.C.; 64 Princes st., Edinburgh. 
TH Ee Founded 1871. 


OCEAN Accident and 
Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament } 


| ASSETS EXCEED . .. £2,000,000. 
CLAIMS PAID OYER.. 8,000,000. 


Accident insurance of ali kinds. 
Employers’ Liability. Fidelity Guarantees. 
Licence insurance. Fire and Bu . 
Public Liability. Motor Car. 

_ cess Bad Debt. 
Boller and inspection and Insurance. 
Head Ofiee: MOORGATE STREET, LONDON, 
General Manager & Secretary, RICHARD J. PAULL. 





























THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds exceed £14,000,000. 


London Office bd - No. 3 LOMBARD STREET, B.C. 
West End - - No. 17 PALL MALL, S.W. 


Head Office - EDINBURGH. 


THE EMPIRE GUARANTEE 
AND INSURANCE CORPORATION, LIMITED. 
FIRE. LIFE. ACCIDENT. 
Prospectuses on A pplication. 


Chief Office: 247 West George Street, Glasgow. 
London Office: 66/68 Finsbury Pavement, E.C. 
A. ROBERTSON-COWPER, J.P., General Manager, 











Che Bankers’ Gazette. 
BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, fo 
the week ended Wednesday, September 28, 1910. 


ISSUE DEPARTMENT. 
£ ' 





£ 

Notes issued ........ 54,276,305 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 35,826,305 


54,276,305 | 54,276,305 


BANKING DEPARTMENT. 
£ 


£ 
Proprietors’ capital .. 14,553,000! Government securities 15,265,770 
Rest ...cccsceeeees 3,735,424) Other securities .... 30,429,817 
Public deposits* .... 12,791,718} Notes ............+. 26,516,890 
Other deposits ...... 42,458,867; Gold and silver coin... 1,522,435 
Seven-day and other 
Mica cedeeceséass 15,903 ee ee 
73,534,912 73,534,912 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounis. 
E M. HARVEY, Deputy-Chief Cashier. 
Dated September 29, 1910. 


The following were the changes in the principal accounts when 
compared with last week :— 





sas ide ed uw 

Circulation (exclading 7-day and other bills) .... 323,420 «1.000 ° éd 
Public deposits......-sceecereceereeeere eccdececs GED siccvsce 1,096,752 
Other deposits ......-.. Séddacee ecccececacsesaces aa. bbeeneee 
Government securities ......--sese+eeees eeccoece ae gawee ees ee 
Other securities .....+--++++ cccecases coccccccce LIB MOT ocecesee cates 
Bullion. ..... -sccccccecreeecsenccneacseers oesece se eons 1, aA 
Cee ene oe ee cdeetsesedeaiemeaniels Be aeaas 2,065 904 
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THE ECONOMIST. 


[October 1, 





owing both 
shows the amount of circuiation, Bullion in 

wabenass ares Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended September 28, 1910 :— 


























| Ph ll Sills Bx Se 23 
‘Coin and or excluding Deposits Banking Reserve. 2 
Date. | Bullion. <7 | Dank Boss Depart =i i 
_ —— re | 29552, aod Sat 
ry . 53,905,815 3 
July 6s in 50 ae ans ‘d~ 
patise 325 e125 35,000 out 28,414,820 L356, 47 47,724,305 31,2 305) S14} — 
| 44,000 out 28,61 “e104 320 0.497473 Shi!— 
A 339,016,747, 540,000 out 29,058,495 56.812,348 08 28, “hin 
fe 10 39,382,894) 25,000 in 28,659,955 (57,118,272) 46,018,070 29,172,9. | 
17 39,921,963} 238,000 out 28,412,930 ssans 44,430,518 29,959,055 i 
4 82,000 out 28,31. "832,848, 45,466,512/5C,465, 24) - 
31 39,931,479 377,000 out 28,626,100 57 29,755,379 514) — 


46,228,156 
4557 198 29,687,987 52 |— 
28,263,045 1911395 4 1, 2 | 


31,64.530 53 = 
21/39,091,224 1,075,000 out 27,635,995 Seon 408 44'377'880.29,905.2 


28 57,348,740 1,365,000 out 27,859,415 ‘$5,250,585, 45,695,587, 71838 325 S06 














Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 











——— ear RSA 
| spt. 29, Sept. 28 
At corresponding date | Oct. 3, | Oct. 2, | Sept. 30, Sept. 29, Sept. 28, 
with the prese ean. | 1900. 1907. 1908. | 1909. = 
Circulatio £ z £ £ £ 
ane (iis) 1nd bags. 30,527,720 29,920,490, ——_ 29,708,985, 27,859,415 
Public deposits .......... 6,312,091, 8,621,052; 8,091,262 8,834,801, 12,791,718 
Other deposits ............ 43.574,947 43,783,812, 42,517,288 42,721,015 42,438,867 
Government securities.... rel, 750, 14,335,700, 15,732,293 15,231,754, 15,265,770 
Other securities .......... 29,617,307; 30,820,967, 26,237,614, 28,640,485 30,429,817 
Reserve of notes and coin 22,218,582 25,636,348, 26,917,555 25,976,073 apr | 
Coin and bullion.....,.... 34,971,502 37,105,838, 38,017,545, 37,235,058 37,348,7 
Proportion of reserve to 
liabilities ..........++. 448% 483% | s3aoy | 503% 508% 
Bank rate of discount . | 44% | iH 23% Pg 
Marketrate,3 months’ bills ie si, Fa ee . aot 
ice of Consols one 
Prive of silver per 0z...... 2 a ona A | Bia 


Average price of wheat .. 9d 

Sedenes on Paris (short) 25. oe 1s e are 12 2 * 33, 25. See 163, 25- fairy 
— Amsterdam (short) 5 14 ay 131 | RA | 12. Syd 12.1 
— Hamburg (3 a | 

Clearing- cwoem return .... 199,604 "e400 279,960, 300/248, 799,200. 267, nis? 00 216,682,000 





The amount of the ‘‘ otber deposits” compared with the ‘other 
securities,” showed in 1900 an excess of £13,957.640, and in 1907 
an excess of {12,962,845 ; in 1908 an excess of £16,279,674, and 
in 1909 an excess of £14,080,530. In 1910 there is an excess of 


£12,009,050. 
In the corresponding week of 1907 the Bank rate was 4%2 per 
cent. In the open market there was a fair demand for money, 


day-to-day loans being quoted at 3 per cent. and weekly loans 
3% per cent. The general rate for three months’ bills was 
3+# per cent. The stock markets were quiet. 

In this week of 1908 the Bank rate was 2% per cent. There 
was a small but steady drain of gold for abroad, but money 
was abundant, and except for a slight hardening for the end 
of September requirements, money rates remained steady. Day- 
to-day loans were quoted at 1 per cent. Best three months’ 
bills advanced from 13 to 114-154 per cent. over the week. 
The tone on the Stock Exchange was one of uncertainty. 

At this time in 1909 the Bank rate was 2% per cent. Money 
rates hardened slightly, owing to the end of the quarter day-to- 
day money being quoted 1-144 per cent., a rise of 4 per cent. 
on the week Discount rates were also firmer, best three 
months’ bills, which were 134 per cent. at the beginning of the 
week, rising to 2%-)& per cent. The stock markets were quiet. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques clearec at the Bankers’ Clearing- 


house. Special days are given separately, together with the 
total increase or Gecresse to date in each case :— 


—_— _—______ Se ee 

















| 
Weeks Baling Town Clearing. | Seat Total 
demarr ee.3.n.|  saainam | rouse | ane 
anuary ug. Dougsewes 8,208,484,000 
August 10 cesses. 219/602 000 | | | “Neste 
eI] sateeoo | $iaton | BaSa08 00 
eeeeeeeeeeee 2,835 | ’ 
September 7 .....cc000. 220,912,000 23 548,000 a4 aep Ooo 
We vececcseces 184,134,000 | 39,660:000 | 203,794,000 
sadelesmalial 216,682,000 
Total, 1910 .......... 793,000 1,000 | 10881 
Corresponding total 1909 9,119,705,000 a 4 ' tions 
+ ,088,000 
Wns bnecsesceeeness = 940% |= 1332% |= 9°71 % 
Gross total in 1909 ........ 12,451,253,000 1,094,193,000 | 
| 13,525,446 000 
RETRO 11,056,C96 000 1,064,266,000  12,120,362,000 
Increase or Decrease in * 1,575-181,000 + 29,927 | + 1,405,084,000 
seeeee Peeeeereeeee 2°44 % = 3 « ; 









































Jan. 1 to Sept. 17.... 
Week ending Sept. 24.. 


Total to date.... 


LIVERPOOL— 
Jan. 1 to Sept. 17.... 
Week ending Sept. 24 


Total to date.... 


BIRMINGHAM— 
Jan. 1 to Sept.17.... 


Total to date.... 


NEWCASTLE-ON- 

Jan. 1 to Sept. iia 

Week ending Sept. 21.. 
Total to date.... 


BRISTOL— 
Jan. 1 to Sept.17.... 


Total to date.... 
LEICESTER— 
Jan. 1 to Sept. 17.... 


Week ending Sept. 24.. 


Week ending Sept. 24.. 


Week ending Sept. 24.. 
Total to date...... 


Sprott Dares, Besson t 
| ae aetna 
Stock Exchange Pay Days. Consols Pay Da: “ Pourths"" the 
Sas Month, 
Jan. 13 t0 April 2979000 Jan" § gies 180. | 
an. P ‘Jan. ‘an, 
May 12....cese00 83,982,000\Peb, 2 56.894 000 
III) ot'zmafoooimmar. 2! Banoo: 
June sp ccwreunss 4 ril 6 63,428; A 4q 
parent: 19715000 June ; 61:797 
uly 14 oseeeteee] 198 yere 3 zene 4 rey 
Aug. 12... cescecess| — 90854,000'Ang. 4) 47/423.000 Aug. ae 
eeeeeeeee ‘ Pp . 
SiR Thea inccare ee ee "3 W,seaon 
Total, 1910 ...... “2 55029000... | anann 
omen a: 
Inc. or ar | + oe + 37,924,200 os '+ aaa 
in 1910 ....i|= - |= 40% = Ray 
— ee 
Gross total in 1909 be 677,847 
908 eeeeeeee | ee M00 e | eee 
Inc. or Dec. {|+ 456,707,000 e + 32 801,000 le, 
in 909 vi Si 2. he SS = 5°08 & lon iinee 
* The fourth fell on Sunday, Py 
PROVINCIAL CLEARING RETURNS. 
1910. | 1909. | Inc. or Dea 
Wied. PA 
MANCHESTER— £ & £ 


- -{158,188,000 140,338,300 +17849700 12°72 
3,423,200 — _ 28,600 _ 983 


. {161,582,600 143,761,500 +17821100 12539 


++| 5,594,600 





-+| 43,167,400 41,396,600 + 1,770, 
'859,900 


844,200, 861,600 — 


..| 22,412,000 22,003,600 + 408,400 
467,000 + 46,000 98 


20 


513.000 


193,900, 199,300 — 








- -{215,446,200 200,996, 100 +14450100, hs 
5,023,000 4,565,700 + + 457,300 1001 


ee 220, 469 200 205 961,800 +14907409 1% 


"692,800 + 163,100 = 


es 44,023,300 42,089,400 +1,933,900 45 


oe sageneeel aissaeals 632,100 1:88 
17,400 201 


.-| 35,009,800 "34:395,100 + 614,700.17 V8 


..| 22,925,000 22,470,600 + 454,400 


..| 9,304,400 8,767,100 + 537,300 613 
5,400 270 


9,498,300 8,966,400 + 531,900 ~ 598 


428 


18 





corresponding statemen 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 


t of last year :— 








] 

| 

ASSETS. | 

Government securities . 
LIABILITIES. 

Notes 


Government deposits. . 
Private deposits evecesse 


Sept. Sept. 22, 0, __—__——— 
” 1910, | ball we Last You Year. 


BANK OF FRANCE. 


1910. 


Coin and bullion—Gold 1%, a sfason 58 135, 18,000 145,327, 000 — 
Silver 33, 

. 15,704,000 12701000 15 

Discount and advances. ‘| 61,716,000 eames! 34 


to aR POR DOD _— 141 000 


4,643,000 5,019,000 7,284,000 — 


— 2 641,000 
25,591,000 22,617,000 25,126,000 3te 900 24650 2,465,000 





BANK OF ITALY. 


Pp ip 
— 2,253,000 
"T3000 00 + 367,04 7693/00 
OR Om 20617900 200.99 00 208 98800 +5600 ~ 2 


|| 




















Aug. 10; July 31,; Aug. 10,; Last 

1910. 1919. 1909. | Week. |Last ce 
ASSETS. £ £ a 631,000 
Total cash .....+seeeee+, 42154 000) 42,266,000] 42,785,900 - 112,000 Sta, 
Inland bills 222222122121] 18)333,000| 18,876,200) 1 - + 
Foreign bills tee reeeerses,| 2,775,000) 2,653,000 + 1 i+ 687,000 
Advances ......... | 3,398,000) 3,460,000, 2.711.000 — + 595000 

Government securities ..| 6,092,000 6,065,000} 6,977,000,+ 27,000 ~ 
LIABILITIES. 1,866,000 
Mote circulation ........| 59,112,000) 59,905,000) 01.2% ce ‘ 5,000 
urrent accounts........; 3,208,000} 3,385,000! 3,2 rad — 646,000 
Deposits at notice ...... | 4,811,000) 5, 5,457,000}— 647,000—_ ease 








ASSETs. 
Gold eee eeeee 
Silver 


ser eeeeeeeee 


Spanish 4% stock 
Treasury bills, 
tions, &c...... 


eee eeene 


LIABILITIES. 
Circulation...... seeepece 

















_ BAN K OF | ara. 


‘| i309 stro 








































October 1, 1910.] THE 


) BANK OF RUSSIA. 


ECONOMIST. 























ee NLL COT 








IMPERIAL BANK OF GERMANY 
a aa. s it, ept.s/a1;! Lest | hac? 
Tso | sid. "| 4908") Week. Ast Year. Assets. £ Mi a 
- Coin pane hyper gh meee — 188,000 
£ £ £ ) z Discounts an vances: 

Mee TD seoeee- (221,971,000) n — 688,000 + 8,068,000) Liasimarres. + 8,277,000 
ubsoncesecsvanepnees e800) 23.711 18,308,000, + 795,000 + 6,198,000 | Notes in circulation ....| 77,684,000) 75, 76,129 + 1,555,000 ' 
Batrand subsidiary coin| 7,247,000, 7.71 7,789,000 — 469,000— ‘542 000 | Current accounts. ....... =: ae __38.202.000 41.794 0001 £2259 — 6,353,000 + 


a short loans 30,54 
oes sooner advances| 16,337,000) 15,573 
Securities belonging to 


29,051,000 + 137000\+ 1,631,000 
11,572 000 + 764,000 + 4,765,000 


Note circulation below the | 


against 24,668,050 below the marimum {ree of taxation £2,782,960 


maximum last week. 






















































































































































































cceseecceaeeess| 8,230,000} 8,135. 97.000 + 747,000 NA 
petilancous’....+-;.+| 35951000) 3)077/000) 5,353,000, + 518,000 — 1,758,000 TIONAL BANK OF BELGIUM. 
Balances due by | Sept. 22, “Bie 1%, | Sept. 25, Last 
pranches and treasuries ae) 959, 5,255,000 +4 461,000) + 165,000 Pore 180. ar ta Week. Last Year. 
a £ 
217 98 06 212,575000 198,740 + 5.61500 + 1937400 Coin and bullion ........ 8,062,000 7,990,000 6,384,000 + 72.000 + 1,678,000 
inti Other securities ........ 24,989,000 24,375,000 24,301,000 + 614,000+ 688,000 
Notes in circulation .... 125,620,900 121,951.200 120,005,000 +3,639,000 + 5,617,000 _ _LiaBrLirigs. 
Capital of the bank....:. 5,500, 5,500,000, 5 ,000 2 Notes in circulation .... _ $2851.00 33,011,000 29,917,000— 380000 + 2,714,000 
Deposits and current } Current accounts........ 2,650 000 3,485,000 + 911.000 + 76,000 
SIOOUMAS o ccccccccccees 47 618.000) 47,925,000 45,290,000, — 247,000 + 2,388,000 
Treasury account ...... 2.918.000 | 25,826,000 $/608,D00)-- 908.000 gy NETHERLANDS BANK. 
Balances due to branches mei »952,000 7,560,000) + 8,000 — 1,880,000 Sept. 24, Sept. 17. Sept. 25, Last j AG 
Baed reasurles «0.000. — 8,259,000 10,953,000) + 2,533,900 — 1€1,000 ie | ae | ae Baw Sam 
217,988 000'212.373.000.198,714.000, + 5.615.000 + 19,274,000 | Coin and bullion—Gold 10,086,000 10,031,000 10,526,000 + 34,000i\— 451,000 
} ———_ Silver 1,868,000! 1,845,000 3,100,000 + 23,000 — 1,232,000 
BANK OF SWEDEN. Discounts and advances 11,246,000) 11,205000 1011100 + 40000) + 1136000 
A TIES. 
SABA vu Bax Sept. ii) Se ua, motes in circulation .... me 22,438,000 22,956,000 + 66,000) — 452,000 
bio. | 1910. Last Week Last Year. WD 2c dhecetotvinada 000 268,000 _ 529,000 +. 8,000' — 53,000 
Screg ceeeens 4,487,000 4,448,200; 4,383,000 ‘000+ 4000 AUSTRO- HUNGARIAN BANK. 
Balance abroad an | Sept. 15, | Sept. 7, | Sept. 15,; Last) 
foreign bills ....+.- +++} 2,139000) 2224,000; 2180,000—  85,000- 41,000 4910. | 1910, 1909 Week. |Last Year. 
Swedish ane ccurities, 1,773,000} 1,773,000 702,000 + 1,071,060 na “pull ; asen : & ee 
Government securities} 1, | tho) Coin and bullion—Gold 55 448,000 55,406,200, 57,540,000 + Stole. 2,082,900 
Discounts and loans ....| 7,708,000) 7,771,000, 8,275,000 — 63,000 — ‘567,000 Re Silver, 12,503,000! 12,524,000 12,448,000 — 55,000 
LIABILITIES. | iscount a vances, &c...| 31,497,000) 52,689,000 18 000 —1 13am 13,1 
Notes in circulation ... eat 10,407,000 9,635,000— 163,000'+ 609,000 LIABILITIES, 596 00+ 3,101,000 
Deposits at notice ...... 2,113,000! 2,025,000, 2,083,000,+  90,00N%+ 30,006 | Circulation.............. _ 89,717,000, 90,385,000) $2,845,000_— 568,000] + 6,872,000 
— 
HOME RAILWAY TRAPPIC RETURNS. 
hy lp aie TRS, ae heey 7 | goers tor Week ‘S Ys Nig meet i 
Revenue Ist Half, 1910. a ae —— am >t Sept. > — perlite Cost = Aggregate Receipts this Half-year. Agureante 
senate Name of Railway. we jze* <2 Bx per per a — ... petal Miles Open. 
Gross Work- Fixed =§ = =e se. Ssz st Feq Week. | § Passengers, &e. Goods, &c. this Half-year. 
Re- ing Ex- Ch'rges ¢"* 2" ena cis “2 tee , $10 1909 Mile. | § nar oe ' 
ceipta. penses. &= 2% kA hel Se ___|_ = ___3910._1909._1910.___1908._ 1910. _1908._| 1910. | 1908 
e\e £ % \ % | Bsousn axp Waisu. £ 2 £ £ & 2 aii 6° oe ee 
$95,273) 223,235 4,444, OF fp anette a -s_| 15,298| 18,189 231° 223 140,896 1564... ms “ 175,257, 188,077} 66; 66 || 
87,787, 34,724 36,847 nil. nil. Brecon and Merthyr...... 679 1,718 2,397 2360 33 38 32,658 13 9,690, 9,259 18,722) 19,933 28.412) 29,172, 61/| 61 
140.731, 87,507, 54,311! nil.| nil.|Cambrian ................ 4,209 2,651; 6,950) 6,655 28 23 28351 3 77,852 73,468 33,221 31, 1,785 110,873, 105,223) 280 || 
| 87,627, 20,1193 3 |Central London .......... in -- | 5,688) 5,255, S10 842 $51,510 64 we os px 59,461 “ot 64 || 
88832 42,212 36,447 i 4 City and South London .. y 3,173, 3,216 437 433 406,278. 28 Ee top> i %, % OM 
| 142,743) 107,051 19 | 12 |Purness .................. 3.816, 7,761 11,517, 10,525 85 75 68,981 $0. $9,226 55,275 89,120 80,428 148.344 135,703, 138 | 19 || 
2154,501/1407,417, 861,056 nil.| nil. Great Central ............ 27,500 61,900 89,400 86,700 145 140 89,597 2g 363,000 351,500: 705,600 676,200 1,068,600'',027,700) 616. 6094 
930|1808,488) 920,076 4 | 12 |Great Nerleetecwaney 6,200 49,200 114,400 108,800 95 89 55,247 65% $36,100 916,000 550,800 26,900 1,486,900 1,443,500 1,202) 1,202 
2951,820| 19:9,523| 779.214 42 3 Great Northern .......... 52,300 75,400 125,700 /121,700 123 121 71,029 92) 768,400 753,300 739,500 781,800 1,557,900 1,537,100, 1,008 1,063 | | 
| 19,878, 22946 ..| . (Great Northern and City.. 1,352 1,298 386 37% 840,466 15,636| ' 18,084 
} 6654,96)4319,245 1609-667 7 | 4 |Great Western............ 145,000 149,000 294,000 286,000 92 93 42,944 1217 2,081,000 2,000,000 1,642,000 1,879,000 5,725,000 3,579,000 2,903 2,969 || 
360,913} 208,381) 136,439 44 | 3. Hull and Be bernie... 13,644 13,348 122 143 112,605 684 387; 258,021) 111 | ‘Il 
W015) 1756338 815,027 a 3 | Lancashire and orkshire 52,500 67,:79/119,679 120,299 200 199) 118,051 834 862,301 835,244, 768,697 767,989 1,629°996/1,608.252 5955, S92 || 
1501,587| $760,165 2830,733. 7 |London & North-Western 136,000/184,000 220,000 312,000 162 157 69,159 16 2,032,000 1,988,000 1 + 982,000 1,930,000 4,014,000 5,918,000) 1,988 1,964 | | 
2669,562! 1760.05 639,963 8 | 4 |London & South-Western 73,000 31,600 204.600 101.600 102 98 60,105 139 1,016,400 $,400, 360,900 1,370,800 2,387,800 1,0222 1,0 
167,46) 108,464, 452,461 74 |S Lon. Brighton & B. Coast £4,476 17,828, 72314 71219 148 143 75,468 110 "740,095 Ta rt 208,608 203,833 '945,750| 29,011 $87 487 
eee - pondes BOCETIS 2 oc ccccccs i -o _} 18,370; 12,085 677 .. on én os ee 138,360; 137,640; 24 . | 
a 188,182 65,519) 8 | 4 Tilbury & Southend 10,653, 2,789, 13,488 11,869 166 147 72,458 123 ve 7 re - 190,870, 187,740} 61 81 || 
2,218) 6 i Maryport and Car 755' 1,608, 2,363 2.334 87 86 22.075 133 ms % , re 26,974) 27,015, 414414 || 
si ee8 iw at 215,414 1 | 14 Metropolitan ............ | 16,185 1,298) 17,485 16,970 224 221 218,542 38 184,44C 178,645 14,202) 13,529 158.52 192174 78 78 | 
300,046) 143,330! 110,760) nil. nil. Metropolitan District . 0,480 9,829 436 405 618,778 216). 120,748) 113,206 24 
el i $60 80 1487149 '5 Midi seca snlintcean tl Mee 171,00 249 ,000 240,000 176 170 85,887. 62 1,188,000 1,132,000 1,888,000 1,821,000 3,08 8;00 2,948,000, 1,612 14114 |) 
4956, 782\ 3240,007) 919,327°7 | 5 INorth eastern Soncmaeueee 68,346 160.779 209, 125 201,584 121 118 49,542 1284 1,063,211 1,022,140 1,534,427 1,573,869 2,647,638)2,596,009) 1,725 | 1,704 
vS4l| 126,268) 102,939, 4 | § (North London «.... 2.2. 4,005 4,267, 8,272 533 535, 310,835 104° 47,863 | 49,036 | 46,849 | 45,641) | 94,722| | 94,677, 185 16d 
— 312,788) 122,361, 4g | 4 |. Staffordahire— Hail... 5,200 12,700. 17,906 ras 8 83 44,385 g7{ 78,790 76,568 140,100 134,092 278,330) 229,168 206 206 
9,200 12,6335 | 5 Rhondda & Swansea Bay ‘Tse 1,599) 3c? 235% 76 .. | 40.435 122 12,205 11,455 19,208 17,886 30,506, 29.461) 31) Sl |} 
uct 122066 $5,207 93 | 9 Rhymney ................ 7,001; 7,298 92 92 62,725 1954 .: 81,568 81,068) 76) 76 | 
‘| ** | }8.-Bastern & Ohat. Rail. 85,830 24,690 110,528 105,290 169 162 .. | 76 1,282,460 2 106,725 271,347 267,146 1,425 807|1,373,8n 654, 664 | 
436,580 282,046 112,703, 4° | 4 Pal Vale.............000.-| 4,586 16,075) 20,651, 19,741 166 154 89,270 75 | 60,157 62,969, 175,315) 165,382) 236,472, 28,301) 1244 1264 || 
mon 3_ | .. |Qaledonian® ............-. 366 56,528. 95,89¢/ 94,746 100 98 .. | 83x | 349.409 338,07B 438,912) 426,970 788,321 765.008, Po ry 
| 3a}... Glan ow & Bouth-Western* 18300 20,200| 38,400 37,400 85 82 S9x 172,200 170,200 170,800 163,C0C 342,700) 333,200 444 
“s i |<! [Aighlan ~ pal “ of 9268 Ripa 13,038 Wi ml 5s 62,377 80,783 32,215! 31,218 118'582 Zool aay, 4084 
we ee eres erees ee x . »619 ’ ’ 
“ . | ie ‘North Britieh * iin onte | 41,540, 62,874 104,414 101,209 79 76. | Max ms be .. | 836,843) 827°120) 1.308 13a 
i | } 
71,618; 42,932 19,077 63 | 6 | Belfa:t Dow 530 888 3.418 3,114 42 38 19,089 41,010 38,628 8,906, 9538 49,916 48,162 80| 80 
wir 79,251) 65,430 nil. nfl. Dublin and 8. Sount oo "ihe 2,699) 6,867, 4.249 40 37 11,92 17 , 60,838 53,522 12,625 18,108) 79,463) 76,630) 160 160 
sara! anx’axn| 103879 6 | s (Great Northern EOE 11,542, 10,111) 21,654! 21,441 39 33 16,930 123 168,235 160,148 112,794 108,953) 277,029, 269,081) 543 | 543 
702417) 426,830 190,954 5 | Great Southern & Western 17,236 15,419| 32.655| 32,891 29 28, 14,932 1025 221,368 216,680 174,646 173,818 396,010, 302.348) 1,121 |1,121 
SEIT 181,268 123,488, 3 | 3 * \Midiand Great Western ... 6,039 7,001) 15,900) 15779 5) 5, ee SC s eect, Se all ee, Sa 
F. ee * From Aug. 1. a On Arbitration Preference Stock. 
ee COLONIAL, POREIGN, AND AMERICAN RAILWAYS. 
i tae I SS ea 2) 
Name 33 | Receipts. Total iii — 32 | Receipts Total Receipts. | onaeen £5 | Receipts. Total Receipts. | | 
oS | . | 4 - . © Oe tae ee ae 
famane Cousuiez ei | 910. | 1008 = | 1008. Bd |~FoI0 | 1908. | ~T6i0.] 900.7 | | a ae = - si a! 
DIAN & COLONIA L. | 2 £ FOREIGN. — Uon. , & eo 1 «2 2  \AMBRICAN. — | 
Assam ~~) a Aug.27| 6,300, 6,030 43 +33) deenn'condoba & Rosar. Igep, 25; 6,560 56,536 80,715 1S. 108, Badtienese S Ohio July ee visa 18 40 1A i 
Bengal Ww. 27 15,696 13,855 134,266, 123,509 Centra! 25 5,760 5,690) 69,410, 66,2751 ay att Ohio ep. 7 112, ie poy 
boa r . Sep. 3) 31,465 27,866 247°400, Do Northerr...| 25) 16,065) 14,926) 204,520) 186,080 Chie. £8.P.. July , 068,507 1,042.08: 1,66, 307)1,088,083, | 
»B, BUT 28) 52,666 46.466 642,533) $00 Do BAExten.| 25 4,625 —_3,240| 68,375| 30,370 Denv.& Rio Grande Sep. 102°920,, 880 LON, 961,380 | | 
Burma... Aug.27| 23,006 20,936 teat th ‘Costa ve. .-,;Aug.27| $7,200 $7,060} $4,421) 56,020 Brie .............. Ju * 93560 856,909, 925,060) 686,608 || 
Ganadian Northn. Sep. 21) S460) 54,160 £28,940) 4 ban Central .. Sep. 5,024 4,999 66,985 64,339 Great Northern .. Aug "eae 1,562 2,328,°65/2,174,870 | | 
Pacific... 377,000 4,795,400'3,990400 Kgyptian Delta..|Aug.31; 7,425 6,869, 89,14 89,783 Illinois Central... Aug. 1, 974,008 1,971,059 1,840, 177 
Rest Indian .....-) 241 18°00 466 1,267,666. 3.900, 000 Rios .. p28 8100 6,200! 85.606 65,367 Louiavl. & Nashvie. Sep. 14 210,708 199,070 21 63. 204/1,071 516 
G.Trk of Canada. 21| 19,2 191,756 2,041,619 2,083,654 @. West. of Brasil | 12,946 9,637 396,973, 345,931 Missouri, Koness. Aug. | 444,559) 435,872 868, | 
Phe 24, 71,946 61,860 '776,860| ‘697,719 Interoceanie of eet Ce th ut 1565.98 
Metre ailand..| 24) 15,883, 12/480 187,633, 120/814) Mexico? ...... Sey. 2 $140,200, 121-280 1,844,700 1470-40, Hudson Sa Re | 
Mahratte Sep. 3) 39,369, 34,008) $e1,§27, season me on inate at sled, ee 185,100/1,920,60¢ 1,778,500 orfolk & “aby 
Saraerel «<) | 21) 4211) 4,508 ot. Mexican, Natal relic Saas | Central. July | 
"|Ang.27) 29,632. 28,481. ais'ooe! 243,196) Rails.*.. 15| 28,759, 26,288 North _ eer July j 
mn Punja b. Sep. 17) 4,466, 3,466, 51,530 4Ottoman ........ 2 10,089] 108,862) 103,577 ivania...... July 
— oe. 16) 7152 69.288) SOR Sol, 672,382 & Reading July 
x) oom of Haveli] 34) 16-29, 1198) 260,708) 11 ary outhern Pcie - Lu 
Gt Benn... Sep. 25) 15,990! 39,570 58.170) 838, 838,145 est. of Havana) 24, 4,907, 4,905) 60,156 61,816 jouthern uchern Railway 
Bare astern | , 85,025 70,778 131| AMERICAN. Pacific 
A. & Pacific 25 40,078 39,059 se7129 bone Great! non Pacite “ide 
| 76.496 66,365 955,125| 842.836, Southern...... . 7 16,166 13,330) 165.985), 10. 130,360 ‘en 
oor Vid! ae KT} SSUES ARS Sos 1. tae hs Atehtoee Topeka July |1,604,507 1,548,454 1,604,307 1,546,464 Wabash .......... 
* Two weeks. STS Tulane tos lash jouk Ge wah tnabole secsigte bem the Nisaican Gaetan Ramey. , 
———_ a 
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SWISS NATIONAL BANK. 



































Last 
Bio =. ‘ ise. ™ Week. Last Xewr. 
AssE’ 2 
Coin and bullion—Gold 5 + — 17,000/+ 1,263,000 
— Silver! 657 647, 7. + _ . Dim 
Discount and advances) 4,91 4 - i> 
LaaBILiries. 
ee 10,066,000! 7,816,000—  20,000/+ 2,230,000 
ee ae 1,043,000 1,237,000 + ~ 166,000 
BANK OF NORWAY. 
j . 26 Last | 
_" ego.” esboa. | — ‘Last on 
AssE £ £ £ | 
Gold wcccccese wd ececceces shoo 1,840,000 cannes tl 138,000 + 283 000 
Balance abroad and 
foreign bills ....+.+++ 1,407,000 1,50 1,443,000 — 97,000 36,000 
Government se- i | 
MOS <sacavoscvesses 542,000 _ 542,000, 630,000 .. |— 88,000 
mieoants and loans .. 2,712,000) I 2,599,000 — 86,000 + 113,000 
L«AaBILITIES. | | 
Notes in circulation ....| 4,456000, 4,51 | 4,139,000— 55,000 + 317,000 
Deposits at notice ...... 346 000: \ 379,000'—__- 12,000 — 33,000 
NEW YORK ASSOCIATED BANKS. 
Sept. 24, | Sept.17, | Sept. |} Last | 
910, fois. he Week. Last Year. 
ASSETS. £ £ £ £ £ 
Bpecie ......serccevccves | 54,418,000) 55,106,900) 54,860,000|— 688,000 — 442,000 
Legal tenders ..........| 13,546,000) 13.706 000) 14,292 000, — 160,000|— 746.000 
Loans and discounts .... 256,536 000 254,772 000) 263,388,000 +1,564,000/— 7,05 2,000 
L . | } 
Ciroulation...-:..-.;-+2-| 9,322,000 9,038,000) 10 312 000) + 284,000)/— 990,000 
Net 4 its (inc. U. 8.! | | 
omsinesaiet ow ..256,798 000 256,474 000'268,710,000 + 324,000 —11,912,000 
TINE Sarccteeoee = 340,000) 354,000 14,000|— 28,000 
Reserve (Specie & Notes) 67,964. 68,812,000 69,152,000 — 848,000 — 1,188,000 
i. RRB ET | 64,199,000! 64,118,000) 67,177,000+ 81.000 — 2,978,000 


reserv | 
Excess of actual reserve! 3,765,000| 4,694.000) 1.975.000 — 929,000'+ 1,790,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s. per dollar. 


The subjoined table shows the rates quoted from day to 
day during the week :— 











t Sat. Mon. | Tues. Wed. | Thur. — 
% | % % | % % | % | % 
ND. tics cckcsepecdsdtes- 3 \5 \3 5 3 \4 4 
Se aae bear ante... re ae ee ee 
: ers’ RD oncséens | 5) | 
3 ae Diiecakbesevegeneses “te 3 iS $3 i 3 23 3 
4 months’ do.........+.ss0000- 3 i3 3 Be Se 2 
6 months’ do.................. Bt ise 338 (33 kl O88 ORR Og 
Goans:—Day to day ............! t | lil il l } 24 (2 
SEE ekahideinabiiatonbtese it et 1 je |b B 2 
Fortnight (at last Settlement). [3 3 C2 a \5 
t allowances:—Banks ... | 1 il lg \2 2 
iscount houses at call....... it l if l li 2 2 
RE RNOD oc éikie sis: cederse iL 1 1} 13 1 2 2 





The following is a comparison with previous weeks :— 























oo 
£¢ | Bank Bills. Trade Bills.* 
2 
os ' at a 
te |3 Months.'4 Months. 6 Months. 3 Months. 4 Months. 6 Monthe. 
0. | % | % % % % % % 
June me 3 3} 3 3 868/35 lCU8h 
10.. 3 3/2 2/24 2/2 3 3 3 
17../23 3 | 2 2 3 3 i 3 } 
4.13 8) 2 2 a oe 3 3 ; 
July 1.) | 2 2 | 24 2 | 2 2 
8. {1 | 23 22 | 23 2. 4 | 3 
15../1g | 2 2 23 2 23 3 ; 
aa ae a 
¥ 25 3 
Aug. 5.. i Hy f° 5| 3 # 2 3 3 33 
2.12 | 2 | 3 2 | 32 i a 
19.. 2 3) 2 4 3 3a 4 
26. 4) 5 | 38 3 34 34 
Sep, 2../2 | 38 3a 3 oe ee 
9.3 | 5 || 38 t| 3 4/3 3 34 
a an ee i: 
Ble ah oe 3 a3 a | 
30.0125 '3e '3e 3: 4 4 44 








on bills for which the Bank rate is uaually received? °o™" PRPer 0 shove paid 

Messrs Samuel Montagu and Co. write on September 2oth 
respecting the silver market :—*“ The silver market this week 
has been distinctly larger than it has been recently, and up 
till yesterday the tone was quite firm. The Indian bazaar 
bought large quantities, and China was more trequently a 
buyer than a seller. A very large amount was engaged for 
shipment to Bombay by the ‘settlement’ steamer which 
leaves here to-morrow, and the premium on forward silver 
which had lasted since the middle of August, disappeared. 
Yesterday the market assumed a different complexion. The 
price, which had risen gradually during the whole of the month 
declined 4d, and the premium on forward was re-established. 
China appeared satisfied for the time being, and the Bombay 








[October 1, 1919, 
record) were Rs.184. ee 


crores, aS compare with Rs. 
crores in 1908-9, an increase of 23 per cent, A ekint4o8s 
100,000 ounces has been made from San F 

Far East. The quotations to-day are 4d above 
a week ago.” 


Ths India Council on Wednesday offered 


: 








Rs.4,000,000 in remittances on India, and the apracene 
amounted to Rs.47,760,000 at 18 4 1-32d to 18 44d. The | 
following statement gives the result of the sales from 
beginning of the current financial year :— the | 
April 1, 1909, to March 30, 1910......... . 326,806,214 tees 2505.367 | 
. 1910, to September 21, 1910 ...... boi7aea 
ee art =. ae 
139,630,230 “Oslane 
Allotments since last week :— im 
Tuesday » 565,000 in bills on Calcutta ............., ) ie 
“i «++» _ 200,000 in bilis on Madras............... ; tls (ha 
Wednesday .... 1,924,000in bills on Calcutta .............. 
: -+++ _ 840,000 im bills on Bombay............. 1a mt 
" ..++ 1,236,000 in bills on Madras ..... |. """"" About 30%, 
Thursday .... | 10,000imbillson Madras ..........° At ls 4 3.324, 
The amount to be offered next week will be Rs.4,000,000, 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
. tre 
Beet Wh. .csecacccuuesevecnedecs TK Gian 
” OE cs téadcecwatecsadenseds 24 eeee 
” Wi cick cetlddssnetenédsdces 245 eee 
” Wie vcbhenateadadaneetins 244 eeee 
” ee eeeeee eee eee eeeeeeee 24 ee 


ee Serr ee esocsevecsecs OF tim 
The foreign movements of gold to and from the Bank since | 
last week have been as follows :— 
ee £ ‘ WITHDRAWALS. £ 
i at., Egypt...... oe 

Wed., Egypt........ eal 

Thurs., Egypt ....... : note 

a: were 100,000 

» Australia .... 600 

Net efflux......... «++ 1,367,000 » Argentina .... 30,00 
1,367,000 1,367,000 





Tenders for £3,000,000 in four and six months’ T 
Bills were opened on September 2oth, the total amount 
applied for being £4,788,c00 at four and £8,635,000 at six 
months. Tenders for four months’ bills at £08 16s 11d re. 
ceived 87 per cent., above in full, while those for six months 
at £98 5s od received 30 per cent., above in full. The average 
rates of discount were £3 8s 1d for four and £3 7s 11d for 
six months. 

The following is a statement of the Treasury bills out- 
standing, exclusive of those issued privately :— 






































Average | 
Date. | Amount. Rateof Duration. etesiy 
| Discount. | : 
_— + o- wre | 
April 25......../ 4,000,000 | 3.13 8 | 6 months Oct. 28, 1910 
Sept. BD. cscccs / 1,500,000 | 3 & 1 | 4 months/Feb. 4, 1911 
BM ctsacecda 3,600,000 | 3 1 8 | 6 months Feb. 11, 1911 
Sept. 17........, 3,000,000 | 219 9 | 6 monthsMar. 17,1911 
Bens. We ecseses | 1,500,000 | 3 711 6 monthsjApl. 4, 191 
ee 13,600,000 | Se 
___ LONDON COURSE OF EXCHANGE. ___ 
Price Negotiated on 'Change. 
On Usance. | Sept. 27. | Sept. 2. 
Paris .....esee. eoesnesiiitbel me (25 224 2 25/25 230 2% Bt 
_ ppetapanesana ceo Smonihe| 9 40° 8 45 2 3s 
SERIES ccccossncceasentenie me 25 413 25 4p 25 B 
Amsterdam ..........secccees ..|Cheques 12 16 12 lk 12 a 
MD cswensieageaeaeee wi1.|Smonths| 12 43 12 4412 4% Df 
EI. oss cconcecencckdecteduens » |20 67 20 71/0 8 BR 
STIR -convovscsnccseaneniies ~ | 67 2 71/0 8 OT 
Prankiors ..... eancosueaneclll oe a S " = aE * ee 
ANOWOrD.-...cccreesseccccececee]| | 95 528 25,574) 95. SG St 
Bt Petersburg ........+++ eccces " 25 a } 
FR Renee: eave " a % 
Soase, Septen, QBs seseese eeee " YS) 66} am 71h, % 
een Barcelona, &c, eeeeeeee “ oF i | sf 
Switzerland ................... o. 25 52h 25 57h So 








FOREIGN RATES OF EXCHANGE 


























Bazaar surprised us on this side, not only ivi | Latest) | 
y by giving large of Ex- | Usance. 
roan ery eo ae cancelled about half of thal then Dee change. 
ments to ship. lo-day, owing to some fresh bazaar ord Paris | 25° Cheq = 
the price recovered yd for both ‘spot’ and ‘ forward.’ : The Sreseis | a 4h ~ Madrid veeees 
stock in Bombay remains about the same, but the daily | Amatertam | — 37 28 os an 
offtake is reduced to 50 bars. There isa slight reduction in “yy ea 9 20°23" |3 months otey Ayres 
the Treasury balance of silver in Calcutta from 34 Crores to | Hamburg ...— 29 2043 | hort. ee 
33¢. crores, which is quite usual at this time of the year. As| Vienne *...|— 30 sv0s ie —~ pe 
re se of the great recuperative power of India. it is age css2e.|— 30) 25.29 w [Hong Kong « 
eresting to note that the exports of 1909-10 (the highest on A tore fs = ret a. ~» chi 
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OTHER EXCHANGES. Foreign Government Securities.—Business has not j 
Sours AVnica. been very active in the foreign market this week. The 
on 8.A §.A. on London. prospectus of the new Chinese Government 7 cent. 
fame §% dis.| Sight .....sescceeee § dis, | Peking-Hankow Railway loan appeared on Saturday. The 
Sage cepal fee” A issue was quoted at a premium of 14, and was largely over- 
30 day8 ooeesereeeee » 0 60 1 ” subscribed The new Russian R hw rgely 
GO y covecseseses lin » SBP eee e teers i. ” tl , hi ussian Railway guaranteed 44 per 
Wy, cececscceeee 88m BO seeveeeeeees « w | Cent. loan, which was issued on Wednesday, at the of 
100, cscccceeeees aa 974 was well received and the lists which opened on Friday 
f TO A were closed at midday. Argentines and Brazilians are up 
London on Auttelio. ting | Buys Australia on lente: Soult aie an era 5 per cent. are down 33. Uruguay 
Buying. . uying. ° 
Bie. ccacse Eee ée Cable.....++. 1 The foll 
so, OnDemand. Pat. | 982 OnDemand.. 100) | thelendingeteehe nse ee emne Petoes, He. of some of 
eading stocks : “ Making-ap" 
30 djs eeeeee se 99 30 dje eneeee 99% Py oe hw oy Rise Prices. 
97 60 djs eecece ee 983 60 djs eecece 993 une 1886-7 — ae or Fall, Se hat 
The discount quotations current in the chief continental Brasilian 4% Bonds, id... “a. ww 2s at ee ot 
follows :— ~ o BBBB ...ccccescee ee eee + 1024 .. 103 
ies are 08 S Bank Open eeeeseseeee eee 95 ee 96 oo + 1 e %. oe 
Rate, Rate. Market. | Colomb'n Con. Ext.3% Bas98 a4 1) My SL A RE 4 
Paris o # yan. 23, 08) Goenoa..eses z Jan. 27, ‘08) ? French ye Culm be ba 1014 bd 1a oe ° ° . 101 - ” 
Barlin...... 5 Sept. 26, '10 af Geneva .... 4 Sep. 22, °10) German Imperial 3%, i891 .... 82) :. 824 °. - ee 
Hamburg .. 5 Sept. 26,’10} 4g | St Petersbrg 5 Sep. 15,'10)nom | Greek M 2 40e w-coseees a se a 
Frankfort ee 5 Sept. 26, '10 4 Madrid sees 44Sep. 24. 03 4 Italian 33 tes si et = iat rip 943 as + MB. 1 
Amsterdam . 4 Sept. 16, 'l 34 Lisbon .... 6 Jan. $,’08] 54 | J 4% Sterling ........ rc eh 
Bragsels.... 44Sept.29,'10? 3 | Stockholm.. 44Jan. 24,'10} 4 De tela Sevecceccscece + ' 98)... 
Vienna .... 4 May 7,'08) 344 Christiania . 4gFeb. 3,'09) 4 de pneaeeee idee i a: 3 
Rome ...... 5 Jan. 27,08) 44 | Copenhagen 5 Oct. 13, 09] 4 Beravian Corp.,6% Debs. .... 103} :. 105 : 1034. 1 
Turin ...... 5 Jan. 27, 08) 4 Renelee ee TL A ee eeeceees : ee S + i e ee eH 
At other centres the latest recorded quotations are :— a 9% 1906 os aescecvecnee 1055 + 1054 = ve SE oe = 
New York (call money).... 2} | Caloutta, Bank min....... 4 4% Unified ......... ° ° ove on oe as 
Ditto (endorsed Bills) ....53-; | Bombay, Bank min....... 3 | Ventaucie$&, Dip, Debi, 67 Cl oor ta Bs B 
The following are the standards for gold points of the; British Railways.—The troubles in the labour market | 


principal gold exchanges :— 
Frenon. | Marks. German. | Dollars. American. 
p. mille for us a ae ae ee | San eee em Soe ee 
p. mille gst us | 20.33—5 p. mille aget ns | 4.827—8 per mille agst us 


The latest exchanges are :— 
French ‘‘ cheque '’ exc 25f 2440, or # per mille for us. 
German short exchange .. 20m 443pf, or § per mille for us. 
New York exchange 
“ Oable transfers’’ ..-.....++++.- $4.87, or § per mille for us. 











THE STOCK MARKETS. 


| STOCK EXCHANGE SETTLING DAYS, 
TICKET. Account. 
October 13. | October 14. 


Though no accession of business has come to the markets, 
and general influences have been rather unfavourable than 
otherwise, the week has been far from featureless, and there 
have been a few incidents which have relieved the dullness. 
The rise in the Bank rate, having been so generally expected, 
rather improved than depressed matters, for it terminated any 
uncertainty. In fact, the rise in the German Bank rate 
at the beginning of the week depressed the gilt-edged 
market more than did that of our own institution, tor 
it foreshadowed an immediate advance here. The better 
tene of Americans, and the Canadian Pacific traffics inspired 
more confidence, and though the Argentine dividend 
announcements were not enthusiastically received, the 
achievement of the Mexican line was better than most had 
anticipated, and this section was buoyant. Rubbers were 
again dull on liquidation, apparently connected with the 
settlement, which otherwise passed off satisfactorily, but a fair 
business has been done in investment industrials. In the 
Mining market prices were not affected by the rise in the 
Bank rate, and the tone was distinctly more cheerful at the 


end of the week, and Rhodesians were particularly firm on 
covering. 








German Bank rate on Monday from 4 to 5 per cent. brought 
Consols down still lower. One lot of £50,000 was offered, but 
buyers were scarce, and the price fell as low as 80. There 
was a slight recovery on Tuesday, when the closing price 
was 80}, but it was not sustained. The rise of 1 p.c. in the 


tate, and did hot produce any further ill effects. On 
the week Consols show a fall of }, closing at 80}. Other 
gilt-edged securities are + or + down, India 3} per Cent. 
closing } down, at 923. 








CLosine Prices.——-———, | 
| | Move- 
. | Mon Tues. | Wed. | There. Friday ment, 
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British Government Securities.—The advance in the | London 


rate on Thursday was expected after the advance of the | § 





are still too acute for any improvement to take place in this 
market. In spite of traffic returns that almost invariabl 
show increases, the uncertainty of the labour position is still 
too great, and it is not surprising that prices are gene- 
rally lower on balance. The greatest falls are shown by 
the Scotch and North of England lines, where the biggest 
labour disputes are located—Caledonians having lost }, 
Furness 1, Glasgow and South-Western 1, and Highland 1, 
Central Londons show their usual autumnal declines, being 
two points lower on the approach of the close of the Exhibition 
season. Apart from the general feeling of insecurity, and 
the consequent stagnation of the market, there is practically 
nothing to record. What bull points that exist are completely 
outweighed by the depression of the labour market. 

The traffic returns of seventeen principal Enzlish and Irish 
lines show an increase of £54,391, equal to 2.9 per cent. for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase of 
£5354, equal to 2.2 per cent. For the present half-year the 
English and Irish lines show an increase of £672,136, equal 
to 2.8 per cent., while the Scotch lines for the present half- 

ear show an increase of £42,227, equal to 2.1 per cent. The 
atter are calculated from February 1st, while the English 
and Irish companies commence a new half-year from July rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended September 23rd 
amounted to £34,771. Upon such of the lines as were work- 
ing both last year and this year the receipts show an increase 
of £1,553 upon the week. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


“ Making-ap ” 
—Cresns Peco Rise Prices. 
Last W To-day. or Fal). Sept.15. Sept.27. 
Caledonian Seer eereeerereeeeee . 854 ee 834x aw eas i e * 85 
Central London Ordinary .... 64 «2 G4 weve «+ oe oe 
Great Central Preferred eeeeee 223 ef 22 ee ef ** ee *e 
Great Hastern eeeeererereeeee > 65 *e ee + $ . 6 se 
Great Northern Deferred .....- i ar 47 = « 4k we 
Great Western .......-.-ses e ial co =O o 10M. cc ia 
Lancashire and Yorkshire .... ss ee 88 ° ° 
London, Brighton, &c.,“ A” . *e a™ se 90 . 90 
, Chatham, Arb. Pref. . 81 “* oe . 81 . ist 
London and North-Western .. 1344 .. 134 —— 1344 .. 
oe, ee as HE, 
tan . ee * *e 
Metropolitan District eereeee . 213 e 214 — ; . 2g * 214 
Midland Preferred ........++ oo |§«=:« oe @ oo ee an ce Oe ce @& 
Do Deferred eeeeeereeereeee . 61 *e . 3 eg : es Se ee 61 
eet Gosmra-Oeneels eecce . ar et oo — £128 21 
Soath-Hastern “A” ....++-++- 38 oe aw 008 Gwe 


American Railways.—Although — and monetary 
influences have been unfavourable, Wall Street was in a 
decidedly more cheerful spirit. The chief reason for the 
change of sentiment was the decision of the labour unions to 
support the freight rate increases on the railroads and 
rumours of an impending “melon cutting” by the Reading 
directors, of ee no confirmation was forthcoming. Mr 
Roosevelt’s political progress was a disturbing factor, but 
later in the week the tone improved in spite of the advance in 
our Bank rate. Fears of tariff revision awe any strength 
in the market, but the latest reports of the maize crop are 
reassuring. On this side, the market has been hesitating, 
and there was a disposition to close commitments before the 
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k rate rose. The tone was better afterwards, hovever, on 
eee from the other side, and a favourable opinion — 
ound regarding the success of the Union Pacific sterling 
d issue.. On balance over the week prices are higher, 
Illinois Central by 2} points, Readings by 23, Union 
Pacific by 2 points, and Steels by 2 points. 


The following are the latest closing prices, &c., of the most 
prominent issues :— ‘ i 
ene Rire Prices. 
Last Week, baad —— Sept.13. = 
Amalgamated Copper erere a ee ef + : ** ee, 
Atchison Com, eeeeee eerererere iit ee 102? oo + 1 ee 100t ee 1013 
Baitimore and Ohio .......00. 07k oo 10BZ .. + 14. 106Z .. 108 
Do Pref. eeeeeererne erereree . S se 8] a ff 43 ** = ee ps 
Chesapeake eeeeeeeeee x ee Tt se ee 
Mil.,&8t. Paul,OSsk, 124 .. 2 eo + WB.. 123... 14 
Denver & Rio Ord. @bs, 31 . Sk wp + §.. SB.. 51 
Do Non-cum. Pref....... 744 m oo + ca. 2 eee 
Erie Com, cove * 27 ee + 1 «ese 264 . at 
Do lst Pref. eeeererereeereee ay ef 47 ee + 2 oe 444 ** 44 
Do 2nd Pref....... Swi eS See Se ee 
Great Northern Pref.........- « 32BR we 1390§ 1p + 2 op 128 .. 13st 
Illinois Central Shares ....... 5. aS os | Oe ee O HB ce SS ne 
Louisville and Nashville ..... < — -» 1485 .. + 2 «2 146 «. 147 
Missouri, Kansas,and Texas.. 32 -. 33h «e + 1 os 32h -- S2h 
New York Central ..........- te ~. Use + R.. 1S. .. UE 
New York, Ontario, & Western 41} 43h ow + Wwe 44R 6. 423 
Norfolk and Western Common 934 . rere. 
SS rar a7 gE 92 
Northern Pacific ...........+- ‘ yy - = + ; ‘ iy . "et 
1 .R. $50 Shares oe oo + oe ° 
Rock Island Co. ......+++ gcooe.. OE. «os oo + WF ic é 
Southern Ordinary....... eroce 233 ee 245 + [BB sc 233 oe: ee 
Do Non-cum. Pref esooe 544 : + 2 «. 53 «. 54 
8 »athern Pacific ..... eevee coe USix .. 11 Cit Hf Cw LS 
Uaion Pacific Shares........ ee 170x ° Ste: on © 2. 45 Bee) ac ee 
U, 8. Steel Corporation........ 69 cA ee + 2. 70% ve 70% 
Prete, ..c.cccccsccecs eee ere -- 1193 =—:120 
Wabash Pref. Stock .......... Si. BR ew FH Mee NM ne MH 


Colonial and Foreign Railways. — Despite the net 


revenue decrease of £30,300 for August, Grand Trunks have | 


been well supported, as it is realised that much the greater part 





of the decline was on the Western Branch, and is due to the | 


accident on that system. Earlier in the week prices were 
kept up by considerable buying on provincial account. 
Canadian Pacifics have been bought for Berlin, and are weil 
up on the rumours of a favourable statement as to the land 
policy of the board at the annual meeting on October 5th. 
Beira 6 per cent. Debentures have risen one _ point. 
During the earlier part of the week Mexicans were dull, 
and the traffic increase not so brilliant as the week 
before. The declaration of a dividend at the full rate 
on the 6 per cent. Second Preference, and } per cent. 
per annum for the six months on the Ordinary have 
sent up the Preferreds. Argentines were neglected, and 
though the Southern and Western dividends were up to 


‘ 
; 


Sourn AFRIcan. 
Closing Prices. Rise 
TRANSVAA. Last To- or ee 5 Prices, Rise 
Goip Mixes. Week. day. Fall. ba Week. e S, 
I cc wer ecaseseee e se 6 EEP VELs (Con, 7 
AbroraWeut Unised +e te: -- | Rand Mines ype. , 
a al 2 “e : a Rood Deep iiew e . h 
ee seeeeee ee oe tral ta 
City and Suburban 2 2 ..+ dy| Rose Deep ........ a gt 
i 1 lyy.. -- | Simmer & Jack Bast Soom os 
Consold. Main Reef er Deep....., "8 PS ve 
New .....+- i re ea an Dyk ......... : . iv, 
Durban Roodepoort - 3 ..—% | Village Deep SN 9 pe. 2 
Hast Rand Prop. .. 544.. Sih.. .. | Witwatersrand Dp, 4f3"" a: 
Ferreira ......... m ; , z . 0 ia 
— aaa ected ese : ° if oe ee | RaopEsia. 
insberg ..... scene +. .* | 
Glencairn Main Rf. 43... v -- & A 
oe ag Ae “ga ; ok guna moe li; 1 wh 
eeeereee * ‘* ** ort. 
Heriot (New) ...... 53... 54 ..+ @ | Chicago-Gaika . “a oe 8s 
Jubilee .........+. + aft: of <7 | Bidorado Bankes . 3 
umpers .......... 2fax.. -++ ty | Globe & Phoenix :; 253°" 5);°°~ 
Kleinfontein (New) -» 283. .. |MashonalandAgney ee 
Knight’s ....... eco Sthee ae -. |Matabele Reefs.... §.° 2 
ee es - . om ty as oa ey yo “a a ign 
te .* ‘ ea xp vi, 34., Re 
Luigaard's Viel-s.. get me Do Banket ..... : ae 2 8 
md Deneeeees.. ite: Rae edna sag ta $e 
eyer and Chariton ne at Tanganyika Cons., 63 .. oy hy 
Modderfontein .... 12 |. 11}9..-— 33 | Willoughby Cons... a"” “ni 
SMUT: ditdiset> scene 2tt.. 2t.. .. | ZambesiaExploring 13;.. 11°} 
mrose (New).... 2y;.. 2sh-- i 
Princess Hstate.... 14 .. lg .. .«. Laxp, Diamonp, &o, 
Randfontein ...... 284.. 299.-+ ge 
— (New).. oh" of << ae ym reac f _ 1g... 18..— A 
INOOW ieccdes des ee. 06 nir> an 
Roodepoort United 2 .. 2 .. .. Investment ...... 16¢5.. 168 .. 
—s ceccsccee at: ws fi..+ ta OT ae ek 6. <2 
OBR .ncccccccee ° ee ae ae st Deb.105 
| Simmer&Jack Prop. 1}s.. lfs.. .. |Do Beers Det...... 164 he 
| South Randfonte 2th. i . .. 1Ujx.. 17h .. p 
Springs Mines .... ms peer Do 5% Leb. ....10 ., eS 
a Gold.... ye ae es o_O ®, ao BR iw 
BSUTY .cccecs se we vp tee as ov ven 
| Wem BE ccccsccce a a Se | Gen.Mng. & Finance 24,.. — 
Village Main Reet 44... 4%..— gx |Goers(A.)&Co..... lik. 1k 
Ls arg stone eecesee e 1h o< * ae 68 | oes weenewh. iq: 5 
est Rand....... e bees Verve; i ): oe 12... 14..— 
Wolbuter Gold .... 44 .. 4h..— oe | aera (New) at Pe sie 
Worcester ...... Sa: mere bes =: ~~ Merete Ss ee a 
state........ v oo dé 
Dexr Levets. | Mozambique ...... + » Seca 
| New African ...... 8.. H.t% 
Crown Mines ...... = a |New Vaal River 
Durban Roodepoort 1¢%.. 14§.. .. | Diamond........ ie: Hee 
Ferreira Deep .... 5y3.. 5Srg.. .. | OceanaConsolidted. oo B ahean 
ee Deep .. i ° i eae me oo 1%. 1% 
eesccereces . . -s ef cocccccs Tygee be Cae 
Knight's Central .. 12... 12... .. |8.A.Gold Trust .. 34., er 
Knight's Deep .... 24... 2§.. .. | TransvaalCoaiTrst 14.. li¥..—% 
ModderfonteinDeep 149... 1¢%. .. | Transvaal Consolid. ° ce ee 
Nourse Mines...... 27 .. 23.. .. | Trans. Est. & Deve ar 


expectations, the announcement, that in future dividends | 
would be paid less tax, instead of tax free as formerly, brought | 
a fall and Great Southerns also gave way slightly. San | 


Paulo First Preference and Antofagasta Deferred Ordinary | 
have both fallen, and Cordoba and Rosario First Preference | 


have risen one point. 


The following shows the net movement on the week in 
some of the principal issues :— 


“ Making-ap” 
-—Closing Prices— Rise Prices, 
Last Week, To-day or Fall, Sept.13.Sept.27. 
Antofagasta(Chili)&Bolivia(det) 151 ., 129) ..— lb.. 130 ., 1304 
Buenos Ayres and Pacific Ord. 914 .. 94 oo o BS wo SM 
Buenos Ayres Great Southern 125 oo ©2133 ow — 2 1253 .. 124 
Buenos Ayres Western........ 131 eo 623128 — 3 130) .. 130¢ 
Oanadian Pacific.............. 1958 . OH .. +t @.. losf 1954 
Central Argentine ............ 107; +e 1074 — ¢ 1074 1073 
Grand Trunk of Canada Ord... y } rs 278 2 + 1g 274 25% 
Do First Preference ........ 1 .. Ll .«... + 1llg .. 1104 
DoSecond Preference ...... 99 .2 99 «seer ce $94 984 
Do Third Preference........ 563 .. 58 «+ 13... 58$.. 5d¥ 
G uil and Quito seeeeee ere 445 oe 44 a biwal + oe 42 . 444 
Mex Railway, Ordinary .. ie 51 co + 2.. 5Slh.. 49% 
Do First Preference ........ 1405 .. 143 e+ 3 .. 1383 .. 140 
Do Second Preference ...... 94 4. 96 s+ 3 « Bee Be 
itrate..... peebdodnesdccewece o BBR ce BER. cc oe 2s eo Bb ee Mie 
Ban Paulo ....... $05s00e¥eee co 215 oe 2108 «2 — 24 .. 209 .. 214 
Onited Railwaysot Havana... 85: .. 854 oo + 2.. 83h... 85} 


Mines.—Business in this market during the early part of 
the week was extremely dull. In fact, if it had not been for 
the carry-over, affairs would have been practically stagnant. 
Later on, however, business became much brisker, and the 
week closes with the market in a much more active condition 
than it has been for some time past. In the South African 
section prices on balance show a ragged appearance. There 
are a large number of falls, which are offset by an almost 
equal number of rises. In the Rhodesian market the publi- 
cation of the Globe and Phcenix report, although it contains 
nothing fresh, was considered as a bull point. The section 
closes firm with prices rather higher. West Africans have 
been dull, and Nigeria Tin shares were depressed in sym- 
pathy. The rise of the Bank rate had very little effect in the 
market, as it was fully expected. Broken Hills have been 
fairly firm throughout the week, but show little change either 
way on balance. Coppers are mostly better. 


— 


| 
| 
| 


The following are 


a Te 
the prices and variations 
active shares :— of the More 








CoPPER AND MISCELLANEOUS. 


Closing Prices. Rise | Closing Prices. Rise 


Last To- or | Last To- or 
Week. day. Fall. | Week. day. Fall. 
Ansconda.......... 7h .. 7H..+ |Mount Morgan .... 3}3.. w & 
Broken Hill Prop.. 1l¢#.. 14)..+ % Mysore (10s) ...... i tt 
Oamp Bird ....... > wae Eee Nundydroog ...... lg... lhi—& 
Cape Copper ...... 62... 62 ..+ Ooregum .......... ah ut 
Champion Reef .... Sse. Do f. voccsecs 1: .. ly..te 
Esperanza ........ 244... 24 ..— | Rio TWIMSS.... cccccce 663.. 67; .. +14 
aig ao oes i Re -. + poe ne ree eee 
ason arry (£1) 23 .. be: iow | y Copper.... ‘e oo es 

| Mexico Mines of = ‘Tharsis Scr RS af: a 
Tl Ore ......000. Sf. Bi ct-Gy | WRI | onc cccccccse Gth.e 6b om te 

| Mount Lyell (43) .. 148.. 148... .. | 





West AUSTRALIAN. 


Closing Prices. Rise Closing Prices. Rise 





Last To- or | Last To oF 

Week. day. Fall. | Week. day. Fall. 
peer ere < } ee ate | zeanies Gold Corp 74... Th. + 

a . oc. * ** ** |Malgurli ...-.e++++ od . 

Gid. Horseshoe Est. 5; .. sf ee ee Tale View Consvls : . 
Great Boulder Prop. 1,).. * ial #y | Sons of Gwalia .... i 1jx.. 
Great Boulder Per. 6 .. .. |South Kalgurli .... — = 
Great Fingall Cons. i: g..+ tb 


WEsT AFRICAN. 
Closing Prices. Rise 
Last To- or 
Week. day. Fall. 
«+ A8..— ay! Gold Coast Amalgd. 3 .. 


of *: 2¢x..— fp Taquab Mining and 
3..—- 8 | On... 2py + Bfeee os 
Broomassie ........ *: 1: BD) Ezploration ... }: f: “ 
Fanti Consolid..... 1 .. om tel 

Miscellaneous.—The Industrial market has, on the whole, 
been quiet. The Rubber market opened badly with heavy 
liquidations and unpleasant rumours as to the position in 
Mincing lane. Further disappointment was caused ace 
settlement by the discovery that there were more pie 
than bears in the market. Altogether Wednesday 
Thursday were most unpleasant days in the 
of rubber shares. Later a distinct recovery took 
Highlands, which had fallen to 4}, rising to SH ‘il 
other shares following suit. Oil shares have been d 
Thursday, when some rises occurred. Shells rose dem 
the earlier part of the week, but on Thursday were up 
81s 6d to 86s 6d. Telegraphs have been dull, 
few changes. Textiles were strong in face van 
grave risk of stoppage ot work. South American 
and Light have been active, and most have 
well up on balance. Prices at first showed a ber the 
tion to weaken through fear of Cont'nental selling, soatty 
Continent, on the contrary, proved buyers, and conseq 


ei 
B— 3 


Last 
Week. 
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Closing Prices. Rise |} 
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———————— ngs ree 
n Cogent Ounibes 
gos took place. | etme OUTPUTS. 
several — after some unsteadiness, and the Debentures RUBBER 
been firm and steady. Egyptians were dull, and there : 
ay ba a general small decline in Iron and 7 Cammel Corres. 
eed Ordinary, however, showing a rise of Breweries Period | To | uot Werle’ 
ve been quiet, wi with falls of two points in opps 3¢ per Year. 
seco Debentures and 5 in the City of London 5 per cent. 
ce. Ind, Coope 4} per cent. Debentures, however, | anecar Rubber Estates.............. Month | Aug.32 | ‘Seg | “ 
: ‘ eseecceses eeetecececcrens 8 Months) Aug. 31 | 21,970 a 
have risen 1 point MISCELLANEOUS, Anglo-Malay «...+.++++-+++0++s-+e0+-|, Momth | Aug. SI | 52,664 ve 
“Es Rise Closing Prices. Rise | Batu Caves able: Gorss22000.002." Mont’ | Aug st | “iggoe | UGB 
Ww day Oe eR ” eS ececans seececeeeees(8 Months | Aug. 31 | 99,642 | 21,644 
eck, Oy Fan. ; eck. . Fall. at Siae ChE «- dcccccecceie +++-| Month | Aug. 3 | 8,316 ae 
— 5 Harrod’s Stores.... 5 .. 5 «+ «- NR saa ¢: eM ua 8 Months | 
Ord. ..++++ Hudson's Bay 103 *'103 erccecececs onths Aug. 31 54,269 - 
Allee OF merican armen tem tien Bukit Kajang .............. saliebaan Month | Aug. 31 5,513 = 
Telegraph (def.) 27k «. eo | ny 21 * ai ya i Bukit Rajah Cer eres ereresseesese os Month | Aug. 31 35,908 
Re a _ Ciwé 8 * oe DO caceccccesecccccccercecees -P Monsns| Aug. 31 | 157,219 96,408 
Aroiplec, Trek Prein. Pr. 2th. a .+ —_ City Sent Guaibes a1 = ° al Carey United...-.-.. eves enccokonnee oe Aug. a | a re 
z- 5 ** Se TED .. cccccoccassescoacseeeecens nths| Au | ies 
eerie) P.) «- ee +8 Lyot (J. od) & Co. s* ad se ee paar ag Tea Plantations ............ 8 Months ‘iam St | 54,944 | 20,400 
Costs o 1 Elec Supply Pro oe +e Ci | 
Steamsbip.. ee * P and O Det. 2) = 4 eeeee eee eee ee eres) eeeeeee See | ae = | 13,950 ie 
Cotton + .- ° erred.. wg ee 88 FD nccccccvceeccccsccescccsocecss g | 62,815 Ye 
Boe enh hc... --106 2 106§:.+°4 | Vick’rsS'ns&M'xm 244.. 2fn..— ds | Consolidated Malay Rubber Estates) Month | Aug.31 | 27650 | 1sd00 
Guinness Ord......470 oo 470 2. oe OC Hbwchchuceubdudensbebehadd 8 Months | Aug. 31 | 192,485 | 121,275 
a pa (Belangor) Rubber ...... Month | Aug. 31 30,454 pa 
mS mecass aetbessisonns 008 — Ane: . 197,200 | 120,139 
m lace and Estates........ ' 000 | 53,300 
CRUSHING RETURNS. — = Rubber Estate (Selangor) —_— Aug. =| Whoo 
teerecccccacecceceseess(@ Months! Aug, 7,545 “ 
(For last calendar month except where otherwise stated.) | peaerated Malay States “...........1) Month | Aue st | ago | 7” 
= a) l . siete moozgonevenes ey ans. = 93940 |. 
Tons. edera angor: ubber . coves eee ont Aug. 17 in 
| Crushed. | Gold Recovered. (P) DO  stinctsecescnces ecesasees 5 Months | Aug. 31 éLste | “ou 
cuuen) | Profit Golconda Malay Rubber ............| Month | Aug. 31 17,258 9,253 
MINE (v) _ are coscceserseees/8 Months | Aug. 31 | 103,619 | 48,748 
: Z | Value Glendon Rubber Company .......... 3 Months | June 30 12,483 980 
3 Total. i .: i vebineteseneheneeananeid 9 months | June 0 34,080 18,220 
Golden Hope Rubber....... onsonenns | Aug. 31 | 10,072 
ee Pee peer eee paedeinaaeel 8 Months | Aug. 31 43,471 34,179 
Grand Central (Ceylon).............. | Month | Aug. 31 20,000 
\|—_ Ons. ae £ ae oa any Ae eénes —— | Aug. o Aso 
j ! | ee Ula-ARalumpong Ru r estate ....) ont Aug. 
Balin Stoeoim *) a 4,100 | Harpenden (Selangor) Rubber ...... | Month | Aug.31 | 11000” 
Beseraast..........--2. ( eiaso0 ee eee eesee | Aug. 31 | 54,730 | 11,481 
Frontino a Bolivia . ‘“ os Av 7) 10,410 | Highlands and Lowlands ............ | Month | Aug. 31 39,847 | 26,764 
ese «<x | £363) | TED. sescososensudeonejaleual ..{8 Months | | Aug. 31 | 328,670 | 210,915 
United Rhodesia— PRs FU i cei ceensnnessicicies \Nov.'09to! May 19 19,645 | ea 
BREED is scocnes caves 566, 1,919) RU AMEE .cccscapipreseitnonaes | Month | Aug.31 | 10,942 . 
TM iirbscsctesusees ae TRON BO sidawctocccanntcedatnuss ‘SMonths | Aug. 31 | 25,210 ra 
Se svccecssseess 74\ Jugra Estate... munenenie Month | Aug 31 | 10018 | 4i35 
ae eeecwes anes Kamuning (Perak) .........0..se+e0+ | Month | Aug. 31 .900 pes 
'. A cponege anseshenss eecces ee en a Aug. a wan ae 
as ara Rubber Estates ....... | onth | Aug. 3 ot 
DIVIDEND ANNOUNCEMENTS. | Bo we eeecterenee eects ls Months | aug: | owes | 
te j Kepitigalla CGbdb de ccccccoseeecssseste | 5 Months} Aug. 31 | 15,892 oe , 
‘Dividend % pers 2 Corres- | Klanang Produce .........sseeseesess Month | Aug. 31 | 7,700 ‘ 
| | Annum. (88 j pond'ng Kuala Lumpur ........ ceccees (2 Months! Aug. 31 | 95,410 : 
Comgens. | Period. | To —|3$ 4 Period | Labu u (F.M.8.) Rabber . tilitee| Month | Aug.31 | 15,426 9,800 
| | Last iaadibabinnl '8 Months Aug. 31 | 121.284 43,613 
‘Interim| Final. GS | Year. seonsecneel | Month | Aug. 31 | 32,106 e 
: | l Ledbury Rubber Estates. ... mes Mean Aue. 3 | aoase — 
Mini | | ary ubber Estates... --| Mont ug. - 
— Pesce a oe = p.s.| .. | 0ep.s ana oo /8 —— —_ ’ i 37,200 
Tel bh | wa Estates...... -| Mon ug. A bape 
a Gee mock =. *.| Gunster laept. 30 30 S| + | 4.3, | bing Plantations ‘|, Month Aug. 31 | 75,500 44,500 
Atlas Assurance Co. ........ Half year| .. | 28 p . - | %sps. | Do arses -/8 Months, Aug. 51 | 509,500 325,500 
Bandarapola Ceylon Co..... Half year) \June 30 b° = | = a Reena Asiatic.. -| Month Aug.31 | 17,018 ie 
Brisbane Electric Tramw ays Do eeeeeseseeeese 8 Months Aug 3l | 95,691 40,127 
Investment Co. ........ Half bee June 30) 8 a | 7 Mabira Forest (Uganda) Month Aug. 31 | 10,000 oe 
Bulters Salvador Mines .. P | ee 3 % ° | DO _  avddvissacdets Year Feb. 28 | 94,845 35,156 
Buenos Ayres Gt. Southern | Malacca Rubber Plantatioa -| Month Aug. 51 | 27,000 , 
SEN dasanveaovatsnnd Half pei ee Se Se Bf DO nneeesesereeeseees .5 Months Aug. 31 | 120,000 
— Ayres Western Rail- ——- Rubber Plantations | Sep.19 | 10,350 
is. onic avkabaaied Half year\June 30} .. ne ee, eee | June 7 to 19 | 64,150 
City. “Ot Santos Improve- North = anneal (Selengor) . -| Month Aug.3l | 6,134 es 
 <0000osssaudbe Half year) 5 me a 5 | eee (2 Months Aug. 30 10,853 5,054 
Coltmess Iron Co. .......... Half yam July 31 ah 20 } 14 |) (33 Dataling ccccccccccccscccce ‘ig Month Aug.3l | 28,090 ne 
De Beers Consolidated } | fF DO nsecescccscceccece | Months Aug. 31 | 208,505 87,528 
aaa ee {10s p.s.j 10s p.s sas Rubber Plantations ..|. Month Aug. 31 13,600 10,2c0 
Demerara Railway Co ...... Half ‘year June me 6 . ee GD PRE SSO .> Months Aug. 31 | 57,234 43,306 
Eastern Telegraph Co....... Quarter |Sept. 30 5 ee we Perth | Estate «-| Year Dec.31 | 19,900 10,355 
Ederapolla Tea Co. of P.P.K. --|, Month Aug. 31 | 6,595 
Ssebenssvsntanus Half year, June 30} 10 ~—— 8 eee --8Months Aug. 31 | 35,154 25,781 
Freehold Assets Co...” Half year a 8 eae | os Rubane ......... -|, Month Aug.31 | 18,000 - 
Gas and Commercial Securi- } Do --(4 Months Aug. 31 57,000 | 7 
ties Corporation ........ _ 6 nae ad ee St. George Rubber Estates ... Month Aug. 31 5,920 2,257 
Highland Tea Co. of Ceylon Half year June 30} 5 ee 8 Sagga Rubber ........ veseereees Month | Aug. Sl 5,500 - 
Highlands and Lowlands Seafield Rubber ... .......- --«-| Month = Aug. 31 18,671 4,621 
Para Rubber Co......... |, ame een 4,” --/8 Months Aug. 31 | 114,302 | 21,291 
Imperial Bank of Canada .. Quarter [oct eos |} Se . | i | Sekong . --|, Month | July 31 4,605 1,857 
Ke i Valley Tea Associa- | Do ee ...?7 Months July 31 42,281 10,689 
i Gia tis cckccnutes Half yearJune 306 es = Selaba +-| Month | Aug. 31 7,966 . 
Lehane Gsasciidaiea Mines Quarter Pay | ee 2% 2% Do Ps --|{1 Mntns) Aug. 31 52,196 | 
Law a? Interest Selangor Rubber .-| Month Aug. 31 38,0035 ae 
SS oe Half year} a mule Do 8 Months Aug. 31 | 241,695 | 204,863 
tonto Ariatic Rubber and { Sengat | Month | Aug. 31 | 7,700 + 
Produce Co. ......... .. 10% “i ae Fee Seremban Rubber Estate Company../ Month Aug.31 | 31,538 | 19,067 
London and Brazilian Bank Half ‘Year| July 31 12 ae ae 10 DO . cccceccacese eeectesecesesees 8 oe Aug. 31 | 245,952 145,488 
Mexican Light ¢ Power Co. Quarter Sept. 30 .. 1%) 2. | 1% | Belford «2... .-eeeereeeeceeeeeereees —— Aug. 31 | 11,000 os 
Mexican Railway Co., Ord.. Half yearJune 30... | oT 4 he _ DO weraseverceserere poccesees is x fonths| Aug. 31 | oye 16,910 
H Do Second Pref. Stock .. Half yearJune 30 .. | 6 .. | 2Q | Singapore Para...........seeeceeeees Month Aug.31 | 10,400 |... 
ount Morgan (Queensland) Straits Rubber Co. .......-...-eeeee: Month Aug. 31 38,500 
Gold Mining............ Quarter; .. | .. |Isps.| .. [Isps DO nuccoccsagncapesssoceseseal 8 Months, Aug. 31 | 222270 |, 
ount Vernon Ceylon Tea Straits Settlements (Bertam) ........| Month Aug.31 | 10,200 | 6,132 
| alge isegs Ralf | year June 30 SB cea bi 10 Do setsresscerseeccseeseeeses 9Year | Mar. 31 | 100,602 | 58,710 
New African Co........... |, ss | es in me Sumatra Para Rubber Plantations .._ Month Avug.51 14,560 9,632 
New Jagersfontein Mining oe Se Bangei bkiacs Gis 1 dee ae | ae 
iiGuma | ee | ee vesersssccneeaceesserccsees 8 Mfonths | Aug. $1 | 31060 | die 
tdi trea Half year Mar. 3 ot © fw PR Sungei Kapar Rubber Company .... Month | Aug. 31 | 19100 | 
Misete le Railways Go, Gi ie. ipnatl tee 3... |. We cadesncdesacees eeecesecerere 8 Months | Aug. 31 | 154,700 51,900 
Pref. Conv. Ord... Half year 3 [aa ee 3 Sungei Way (Selangor) ....... eseeees Month Aug.31 | 7,965 | os 
| Penden nae eee Quarter ae S% | sc we Tremelbye (Selangor). phececcenss «+++» Month | Aug.31 | 6,500 ba 
Poonagaila Valley “iéesian as Do cccceseseesete .2Months| Aug. 31 | 12,464 1,316 
Mia ten ancuvcnat Half year June 30, 10 eh ek. acs 5 United Serdang cccccccesccsscecccce, Month | Aug. 3h | Mfui 2,450 
Recs Seiasvann Go.” _ Half yearJune 30) 5 | «. | +s 5 DO —. casccconsceess Sonecedapoke 1 eee ine. 8 = “A 
inageCo. ...... Year June 30) yn, get lk ws Ulu Rantua I oe ncanuee ii on Aug i 6 ae 
Salar Del pe Nitrate DO nacccceseereccccsccceseces 8 Months Aug. 31 35,008 ee 
* RRR Half a Gee ee 15 United Malaysian ........-.+++.... Month | ane “$l | 142,650 “8 
Bstgonsccees {Halt y Year June 0 ; e 6 United Sumatra +... ----seeeeeees Year June 30 | 51,001 7,436 
Rpt Betates.... 5% | a Ulu —— Rubber Estates ........ R Le mere ro = aise 
8ou tish Insurance ‘Co. Half year Aug. 31 = ‘Is9a ps. Ss ls 6d PB. | =D aoscevesercccccerers eeeeee ontns . . “* 
= Rubber Estates... Half yearJune30 15 oe Vallambrosa Rubber Company ...... [ae ane Ds |  onties 
oronts way Co. Quarter ” pe co Ft BO © sheseevescncs ccccccceseces (OS MOUtNS ug. | 168,500 135,62 
United States eee ewes | vam Seng Rabie Maa et > mest “gion Aug. 31 5,109 ie 
| Cotton Co... Half year Be Pe Bel cae AI eaten seeeeeeeeeees oaths; Aug. St | O6eT | 
te 
(en, 























676 


THE ECONOMIST. 








- ANALYSIS OF BALANCE-SHEETS. 
8 


TANDARD BANK OF SOUTH AFRICA. 


June 30, 1910. 
LITIES ASSETS. 
epsag vg ——- Inc.or ae 
£ z 
Paid- 548,525 .. si Cash, &c. .....- 3,600,173 ..— 426,204 
om 300,000 ox ci Remittances n 
Notes........-. 1,084,822 ..+ 229,153; transit ...... 522,183 ..+ 6,361 
it, curr’nt, Loans on securi 
other accts. 17,690,565 ..+ 576,337) ties at short o ..+ CON 
Drafts and notice ........ ie 
1,503,015 ..+ 163,380 Native gold .... 31,449 ..— 29,385 
Bills receivable — aeons 2,998,621 ..— 70,054 
acco s of exchange 
re oe --+ 119,127 et... ae .-+ 76,480 
Rebate on bills 39,279 ..+ 2,363) Discoun an 
Profi Z & os 161 advances .... 9,774,143 ..+ 781,443 
» reads ee Bills forcollect’n 2,598,885 ..+ 119,127 
Premises in 
London ...... 60,C00 .. 
Premises in 
South Africa.. 496,791 ..+ 13,956 


Furniture and 
fittings........ 30,916 ..+ 757 


JOHANNESBURG CONSOLIDATED INVESTMENT. 
June 30, 1910. 
| ASSETS. 


LIABILITIES. | 
Amount. Inc. or Dec. | Amount. Inc. or Dec. 

» z i 
+14) ,462 


& | 
Capital issued .. 3,950,000 .. | Investments .... 2,717,854 .. 
Reserve ........ 250 |Mining proper- 





Sun. creditors .. 365,912... —340,593 | ties &advances 125,025 .. —262,412 

Dividend (10%) 395,000 .. oe | Real estate,&c .. 736,808 .. — 37,749 

Profit and loss.. 173,791 .. + 11,182 | Loanson mort... 141,248 .. + 62,408 
| Short loans...... 1,270,909 .. +112,143 
Debtors, &c. .... 85898 —177,723 
Dank deposit.... nil .. —2°0000 
Co”. ear 49,990 .. + 32,688 
|Furniture ...... 6,970 .. — 


WILLANS AND ROBINSON. 
June 30, 1910. 


LIABILITIES. ASSETS 
Amount. Inc. or Dec. | Amount. Inc.or Dec. 
|Fr’hold premises £ £ 

Pref. shares.... 333330 .. | (Rugby) ...... 307,587 .. + 4,413 

Ord. shares .... “a o* | Fr’hold premises 

Deb. stock...... 209,665 .. — 27.013 | ‘(Th’mes Ditton) 8,257 ..—  38l 

Sun. creditors... 27,453 .. — 10,770 | Leasehold pre- 

Reserve fund .. 44,644 ..— 17,985| mises.......... 87,688 .. — 1,069 
| Patents, &c. .... 10,670 .. + 2,696 
| Diesel engine 
|} suspense ...... 2,917 .. — 1,458 
Work in progress 78,340 .. + 54,431 
Materials aod 

MAP cccevevece 54012 ..— 481 
Bills receivable. . oe ia '¢ 300 
DebteS .scessss 81,732 .. — 86,971 
errr 995 .. — 48,344 
Investments .... 28,020 .. + 16,367 
Investments un- 

der debenture 

trust deed .... 442 .. — 20,725 
Shares in other 
| companies .... 539 .. — 77 
| Profitand loss .. 15,269 .. — 21,284 





Piotices and Reports. 


RAILWAY COMPANIES. 

BUENOS AYRES WESTERN RAILWAY.—The report for the year 
ended June 30th last shows gross receipts {2,300,510, an increase 
of £3,650, and working expenses £1,300,317, an increase of £30,704, 
leaving net receipts £1,000,193. a decrease of £27,054. To this 
must be added Buenos Ayres and Pacific Company, Chacarita 








Branch, £1,490; interest, exchange and 

a ; and balance brought forward ore fees, 
1,196,454. The directors propose to pay a balance » together 

per cent. on the ordinary stock, making, with the vidend of 

paid in April last, 7 cent., free of incom erim dividend 

carrying forward a balance of £163,537. The increase in the year 


receipts of the line for the year is £3,650, Bross 
and the decrease in the net ioe * rp me on 16 per cent, 


cent. The number of miles open for trate” bg: 2.63 per 


last was 1,365, as against 1,305 miles The 
expenses amount to 56.52 per cent., as ; 


55.28 in 1908-1909. The receipts trom pessenger trae 
increase of £44,158, Or 7.90 per cent.; from lu pe ps an 
an increase of £18,374, Or 16.17 per cent.: trom porn pe 
increase of £35,551, equal to 15.71 per cent; and from eeu 
traffic a decrease of £105,351 or 7.98 percent. The goods 
train mile have been 11s 7d, as against 12s 13d in 1908 
cost of working has been 6s 64d, as against 6s 84d Ba ere 
propose that in the future income-tax should be deducted 
dividends, a course which is being adopted by the other Tom the 
h at 


id 


railway companies. The prospects ofa successf: — 
the time of the iast general meeting were pow 


unfortunately spoilt by severe frosts at the beginning of 
causing serious damage to the wheat and oats, at the ti 
ripe. The result has been a decrease of 


t, were 
ber, 


me 
£27,054 in the net Profits 




















of the vear r 
GRAND TRUNK.—The following is the r 
Perea g evenue statement for 
Gross REceEIpts. 
| | Ine | 
. or 
(1910. | Dec” | 1908. —“ 
ree | 8 g 
Grand Trunk ..... seeeeeees| 630.400 + 26,400 1,152,000 — 11,000 
Canada Atlantic .......... «+ _33,400,— 5,700 59,400\— 10,409 
Grand Trunk Western ......| 102,400\— 16,100 183,400\— 31.800 
Detroit, Grd, Haven, and Mil. 32,200 — 3,300 57,100\— 9,300 
} —_—_—— 
| 798,400 + 1,300 1,451,900—eas00 


























| - lithe as 
| WoRKING EXPENSEs. 
| Grand ‘trunk ........ weeees! 454,900) + 24,900 830,300 —127 
| Canada Atlantic ........ «+++, 32,500\— 2,200  60,500— 7,000 
| Grand Trunk Western ......| 82,100 + 6.000 151,100+ 3000 
| Detroit, Grd. Haven, & Mil...) 29,800'+ 2,900, 54,500/+ 2250 
599,300 + 31,600 1,096,400 — 14.450 
Net Prorir on Loss on WorkInNa. 
Grand Truok .........ee0e-| 175,500'+ 1,500; 321,704 L700 
Canada Atlantic .......... eal 900 — 3,500 *1,100\— 3,400 
Grand Trunk Western ......| 20,300 — 22,100 32, 34,300 
| Detroit, Grd. Haven, & Mil...) 2,400 — 6,200 2,600\— 11,550 
| 199,100 — 30,300, 355,500\— 48,050 











* Deficit. 


BANKING COMPANIES. 

BANK OF AUSTRALASIA.—The report for the halt-year ended 
April 11th last states that after providing for rebate on bills cur- 
rent, for British and Colonial rates and taxes, for all bad and 
| doubtful debts, and for a ro per cent. bonus to the staff, the net 
| profit for the half-year amounted to £193,722. To this sum mast 
| be added {17,471 brought forward, making a total of £211,194 














SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
































—— 
Profit, rresponding 
Balance After Amount Poa A eet — - Y 
a Year from Pay- Avail- Dividend —_ meee 
pany. Ending. Last ment of yong ' boom * Bal 
A t. : ri- ‘ | rvée, | aiance 
4 ——_ ene “ ry Interest. Rate. (Amount. Amount, tion, ho. | 
aNKS £ Rj] 2°) &@ lta. oe) leo eee 
Bank of Australasia ... Aprilll* = 17,471, 193,72? 211,194 5 | 
St teens ; fae , 1 {UU! ee 194 c 7 
Bank of British North America, June 30* 2054 4357461115 ; "30 00c! oe ela 30,608 35,565, 6 
Belfast Banking Co.......... July 31 | 53,636 69,891' 123,527 { 7 } 55,000, .. |  25,638| 42,889 ” 
Royal Bank of Ireland ...... | Aug. 3 | ‘ | | 
Royal Bank of Treland .-....| Aug. 31 | 14,435 36,102 50,55 12 36,020} .. 1,500) 15,055 37,367, 12 
OS aT spoage cg June 30* | 37,826! 103,774. 144.100 | | e. 
: sees. of 82) 103, 100, 12 | «92912; .. 10,900} 41,188, 85.540 
Yokohama Specie Bank......| June 30* | 116,740 179/577; 296317 42 | 144000 35,090 117,517) 185,417) 12 
OTHER CoMPANIEs. : | | 
Alliance and Dublin Con- | | | ! 
sumers Gas cca eiseawes | Jane 30° | 438 40 465) 4 : 
Bath Stone Firms .......... ‘dune 30°) 3,561 6-448) pe ; oer ry ; 
Birmingbam Small Arms ....| July 31 | 45,605, 98,776 144,378 15 77.584, 9,564, 10,000 : 
Go a, er _July 31 | 16,984 85,300! 192284 14 49,00! 25,750 10,000) 2 
rosswell's Cardiff Brewery ..| July 2 | 2,199\Dr. 2846 1,393 il : ” 
Denver United Breweries ....| June30 | 18,244 6 463 24.70, or fs ic a 1 
Glenboig Union Fire Clay....| Aug. 31 1473, 15,2761 16749 10 15,000|_.. a ; 
Romeo.» viva cu cnee cscs see June30 | 110: 183510 19615 0 17/842, re vi 
Trafford Park Estates... June 30 | 5,32 5,915] 11241 1, Sage. ni 
llans and Robinson .. ooes June 30* 'Dr.7,2 7 Dr. 8.091' Dr 1526. nil ‘ eat et Dr 15868\Dr.$50|_ 3h 
‘i Half-year. 
_——_————— 
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—— * 
irectors have declared a dividend at the rate of 
out of a veh or £2 8s per share, and a bonus of 16s per 
-* oa of income-tax. The directors have further approp-iated 
_— to the reserve fund and £18,000 in reduction of the cost 
fr ook premises. There will then remain £15,194 to be carried 
forward. ; 
SPECIE BANK.—The report for the half-year ended 
Se. shows gross profits, including Yen 1,167,407 brought 
oe of Yen 13,064,236, of which Yen 10,101,058 has been 
deducted for interest, taxes, Current expenses, rebate on bills 
rrent, bad and doubtful debts, bonus for officers and clerks, &c., 
< a balance of Yen 2,963.177 for appropriation. The directors 
bearing pose that Yen 350,000 be added to the reserve fund, and 
ae Cosad a dividend at the rate of 12 per cent. per annum, 
which will absorb Yen 1,440,000. The balance, Yen 1,173,177, will 
be carried forward. 
MISCELLANEOUS. 


BIRMINGHAM SMALL ARMS.—The report for the year ended 
July 31st states that the profits available for distribution, including 
rents and interest on investments, and after due allowance for 
depreciation, amounts to £98,776, to which must be added amount 
brought forward, £45,602, together £144,378. The directors 
recommend a dividend of 5 per cent. and a bonus of 5s per share 
on the ordinary shares, free of income-tax, transferring to re-erve 
fund {10,000 (which will then amount to £140,000), leaving to 
carry forward £47,229. The directors have recently concluded 

tiations for the amalgamation with this company of the 
Daimler Motor Company (1904), Limited, and the provisional 
agreement will be submitted at an extraordinary meeting to be 
beld at the conclusion ot the ordinary general meeting. Advantage 
will be taken of this meeting to submit for approval resolutions 
subdividing the ordinary shares into £1 shares and adopting fresh 
articles of association. 

HUDSON’S BAY COMPANY’S SALES.—The sales of farm lands 

ihe Hudson’s Bay Company for the quarter year ending 
September 30, 1910, amounted approximately to 15,800 acres for 
£48,000, as compared with 20,900 acres for £51,700, and sales of 
town lots to £3,200, as compared with {600 tor the corresponding 
period of 1909. The receipts are £49,800, as against £53,100 in 
1909. The sales for the six months :o September 30, 1910, are 
72,200 acres for £218,400, and town lots were sold for £21,400, as 


compared with sales of farm lands 32,000 acres for £79,900, and | 
town lots for {2,600 for the corresponding period of 1909. The | 


total receipts for the six months ending September 30, 1910, 
amount to £136,500, as compared with {114,100 for the corre- 
sponding six months of last vear. 

RUSSIAN PETROLEUM — The report states that the company 
was incorporated on June 2gth last and the agreement for sale otf the 
undertaking of the old company to this company was duly executed 
on July 5th. The total number of shares so far allotted (including 
tbe minimum subscription prescribed by the articles of association 
and the shares allotted to the signatories to the memorandum) is 
1,650,014, of which 14 have been allotted wholly for cash and 
1,650,000 have been allotted credited as paid up to the extent of 
§s per share. 

MINING COMPANIES. 

HAINAULT GOLD MINES.—The report for the year ended 
May 31st shows that 69,068 tons of ore yielded {93,639. After 
writing off for depreciation {14,815 on development account and 
£5,997 on plant, machinery, &c., there remains a credit balance of 
£7,451, which, with the sum b:ought forward, gives a disposable 
balance of £1:,864. It is proposed to pay a final dividend of 6d 
per share, making 5 per cent. tor the year, carrying forward 
£4,364. The ore reserves remain at the same figure as at the end | 


of the preceding year—namely, 100,000 tons, ot an estimated value 
of 28s per ton. 


Che Commercial Cimes. 


ee 














THE CORN TRADE. 
Mark Lane, Friday Evening. 


Harvest operations in this country have been brought to a 
Satisfactory termination, under a spell of very favourable 
weather, while ploughing and general preparation of the land 
for autumn sowings have also received great assistance there- 
from. These remarks are applicable to the near Continent, 
Which, coupled with fair shipments taking place by the chief 
exporting countries, with Russia still notorious in this respect, 
imparts quietness to the market in general. On the other hand, 
however, holders of spot foodstuffs refrained from forcing their 
sales, and this tended to stop any marked decline, while wheat 
in forward positions proved distinctly lower and slow thereat. 
English wheat comes out in fair condition, but the yield is 
Comparatively small this year, and quotations manifest an easier 
tendency, with, however, no anxious sellers, either here or 
locally. Fair to very fine reds rule at 32s to 348 per qr, 504 lbs, 
aoe up, the usual range being 28s od to 348 6d, accord- 

§ to quality. Imported descriptions, even at the reduced 
rates in all directions, have been difficult of sale, while in- 
uenced mainly by American weakness, ample world’s ship- 








Ments, and continued favourable crop reports from abroad. No. 
t Northern Manitoba is now offered at 398s 3d, ex ship. Aus- 
Halian, on spot, 3os 6d; No. 2 club Calcutta, 37s 34, landed. 
‘ports from India promise to be fairly sustained during the 


Russian, on sample, ex granary, 36s to 38s. The flour market 
18 no worse. American brands remain in restricted supply, and 
are sparingly offered, shipments in the meantime being still 
kept down. The tone of these and English makes is, however, inani- 
mate, and what little trade arises is chiefly confined to the 
better qualities. On landed terms, Minneapolis first patents, 
3t8 upwards; Canadian patents, 29s 6d; best quality town 
households, 27s 6d per sack, ex mill. Wheat cargo market dull, 
and prices again easier, particularly for red kinds. La Plata, 
September 17th, changed hands at 33s 3d. Grinding barley is 
rather easier since last Monday, with enough available for all 
requirements, sufficient on passage, and a good quantity being 
shipped from Russia. Azov Black Sea, 17s 4}d ex ship, 17s 
ex warehouse. Fine new Persian, 198s ex quay. The English 
malting crop has now been secured in most parts. Trade so 
far is not brisk, and confined to dealers. Maltsters await the 
appearance of more desirable classes. Good Burton brewing 
types sell at 30s to 32s. Maize dull and lower. Arrivals from 
the Argentine continue on a liberal scale, but shipments are 
less abundant, there being none too much sent forward from 
other countries at present. European crop reports continue } 
favourable. Plate, 22s ex ship, 22s 6d landed. Odessa in 
latter position, 24s 6d; South African, on sample, 24s 6d to 253, 
quay terms. Oats are difficult of sale at asking prices, 
the statistical position being unfavourable towards any im- 
provement in trade or quotations. Fair average Petersburg, 
148 3d, ex quay, 38-lbs ; Plate, 13s ro}d ex ship, 148 14d landed, 
sellers. Baltic (Friday): Cargoes dull, and prices easier. Aus- 
tralian (all ports), January-February, sellers, 37s gd. Parcels 
of South Australian, afloat, per “ Achilles,” sold 26s. Maize 
quiet. Parcels of La Plata, October-November, sold 21s 14d; 
November-December, 21s 1%d to ais 3d. Barley dull. Azoff 
Black Sea, October-November, 17s 1od% asked, and 17s 74d 
bid. 

The following table estimates the home consumption of wheat 
during the harvest year 1910-11, contrasted with 1¢09-10, 1908-9, 
and 1907-8 :— 


rs a 


<n 





| 1910-1911.' 1909-1910. 1908-1909.' 1907-1998. 


cwts. cewts. cwts. | owts.. ; 
mports—Wheat (3 weeks to Sep. 17)| 6,314,100 8,315,200) 5,519,100) 6,319,100 
Flour “ ‘ 590,200)  562,900' 599,800) 708,800 


6,704,50(; 8.876,100) 6.118,900! 7,027,900 


Add week ending Sept. 24—Wheat ..| 1,509,900) 2,1€8,300; 1,911,60C’ 2,208,300 
| 2 


Flour .. 253,200) 268,300, 421,700 
Total imports 4 weeks ...... 8,474,100, 11,316 900 8,298,80¢) 9,657,900 | 
Less exports—Wheat .............. 27,200 35,80¢ 48,50 | 32,000 
e akcsenuscdcpanes 6,400) 3,000 4,500 5,600 | 
Wed HNO hb ccceivsscecns 8,440,5C0; 11,278,100; 8,245,80C; 9,620,360 } 
Add to this the estimated sales of , 
home-grown wheat ............... 2616,100} 2,128,100 3,273,000! 2,363,100 
our weeks’ home supplies .......... 11,055,600 13,406,200) 11,£18,800) 11,973,400 
Average price of English wheat per s d 3 © By a s 4d 
nda Setincsclssiesectbhaana wD 2 @ 2 i 86.1 48 | 
SH WE OCG: cccccéowessusoneceeiens 6 1g ee tah ee 7 3} 


bushels, bushels. | bushels. | bushels. 
“Visible supply” in U.S. centres,bush. 32,243,000 16,460 000} 29 924,000/ 43,759,000 
Do. do = in ewts... 17,273,000 seme 16,030,700 23,442,300 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended Sept. 24, 1910, and for the corresponding week in |; 
exch of the vears from 1909 t0 1906:— _ 




















Quantities Sop. AVERAGE Prices. 4 
"Wheat. Barley. | Oats. | Wheat. | Barley. | Oats. 
| a {— - _ ——EEe d 
1910. rs bsh | qrs bsh| qrsbsh’ s d/| a6 a s a ji 
Sept. 24..| 78924 1 | 49792 2 | 2148 3 | 302/| 22) 16 
17..| 64,445 6 | 18,629 1 | 17,553 6 3)11 | 4 3 16 6 
lo | 43,402 3 | 7,630 0 | 6,391 € 3L1l | 23 3) 17 2 
3..| 40,725 2 | 1844 7 | 6638 1 32 2 | 2210 17 2 
Aug. 27..| 42884 4 | 1889 6 | 5884 5 32 7 | 210) 17 2 
20.) 50,781 7 | a 7 | 4645 6 21 | 201 | Wu 
1909 ......| 64,574 1 | 30,006 5 | 21285 329) 68) 7 
1908 ......, 108,187 4 259 3 | 36.375 4 315 | 2% 8 17 2 
1907 ......| 84438 6 55699 3 | 55,435 4 318 | 25 3 17 8 
1906 ......| 83907 0 129,209 2 | 41,912 1 25 9 4 8 16 2 
Est ~— — eee | 
CANADIAN PACIFIC RAILWAY. 





On October 5, the day of the Annual Meeting of this Company, we shall 
issue a pamphlet containing a comprehensive review of the achievements of this 
great railway system, dealing particularly with its investment aspects. 

A copy of this pamphlet will be sent upon application to anyone | 
interested. | 





Conepentness intad eens oy ee an a ae 
exchanges. 
HARRIS, WINTHROP & Co., 
BANKERS, 


Members of the New York Stock Exchange. 
24 Throgmorton street, London, E.C. 











t} . . * . o ¥ 
Next three months, while Russia continues a free shipper. South 
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Head Office: 15 WALL STREET, NEW YORK. 
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THE IRON AND COAL TRADES. 





The labour troubles in various parts of the country continue 
to exercise a disturbing effect on the pig-iron tooo. Tes 
and the outlook cannot be said to be any too hopefu ba nee 
month of September this year has been a dreadfully du Be 
as regards business transacted, quite in contrast to the ac way 4 
that usually makes itself felt with the advent of ——. / 
the moment the demand is far from active, despite the evidences 
of improvement in the various industries. It seems, oye 
that the market is demoralised by the labour unrest, an - e 
discouraging advices from the United States. Naturally = " 
tends to make the outlook very uncertain, with the result at 
buyers are reluctant to operate. Stocks of the metal in gee s 
stores are increasing. As regards the hematite pig-iron tra os 
the same story of inactivity has to be toki. There is practica iy 
no change to note in the condition of affairs on the North- 
West Coast, Prices are unchanged, and makers are able to 
dispose of their iron. Friday’s Glasgow prices are as follows :— 
Cleveland, 49s 434d one month, 49s 10!4d three months; buyers, 
49s 1d cash, 49s 44d one month, 49s 11d three months; sellers, 
49s 2d cash, 49s 3d one month, sos three months. Market strong, 
fair business. Turnover, 4,000 tons. Connal’s Stores to-day : 
In Glasgow, Scotch, 1,000 tons; Middlesbro’, No. 3, 429,021; 
Standard, 36,386; Hematite, nil. 





correspondent’s report, dated Septem- 
ber agth, is as follows :—Pig-iron: Business remains extremely 

uiet. There is no doubt that the various labour troubles are 
Tearing trade, and cause consumers to hold over orders 
which otherwise would be placed. Cleveland No 3. G.M.B. is 
498s 3d for prompt delivery. Hematite is still very dull, and 
the price is unchanged at 62s 6d for East Coast mixed numbers. 
Manufactured Iron and Steel: Prices for steel] plates are hold- 
ing up well, in view of the shipyard lockout. Steel ship plates, 
£6 108; steel ship angles, £6 2s 6d; iron ship plates, £6 10s; 
iron ship angles, £7; iron bars, £7, all less 2% per cent. ; 
steel rails, £5 10s nett. Iron Ore: There has been a little 
enquiry for the first half of next year, but business is slow, as 
buyers and sellers’ ideas of values are too far apart. Best 
Bilbao Rubio iron ore (50 per cent, iron), nominally 20s prompt ; 
Gellivare and L/K Swedish iron ore (60 per cent. iron), A grade 
hematite, 25s; C grade, Cleveland, 22s; F and G grade, basic, 
22s; c.i.f. North-East coast ports. 


Our Middlesbro’ 





Our Glasgow correspondent (writing on Thursday) says: 
This has been another very quiet business week on the pig- 
iron warrant market. Dealers continue concerned over the 
troubles in the shipbuilding trade, and while possibly 99 per 
cent, are convinced that an amicable arrangement will be come 
to in the course of the next ten days, no one, as was explained 
last week, seems disposed to anticipate events. Transactions 
have not extended to more than 10,000 tons, and the interchange 
has been wholly on local account. It is surprising how little 
speculative interest is being taken in warrant iron, yet after all 
the conditions are only a reflex of those that for the moment 
obtain in other markets. While business has been slack, prices 
have maintained a steady front, thanks to the facts that there 
is no apparent weakness in the “ bull”’ situation, and that the 
leading firms are unmistakably committed to the rise, Puig- 
iron makers report that both home and export business has been 
more general since Monday than for some weeks back, and 
the pressure for delivery indicates that the home buyers have 
no reserves of stock, which is an important factor from a pro- 
ducer’s point of view. The features in the export line are— 
demand, on expansive proportions, for a heavy tonnage ‘n thin 
sheets (galvanised and black), for South America, which also is 
a free buyer of tubés and piping; for plates and light structural 
sections for Sydney, N.S.W., and Melbourne; for various kinds 
of railway plant for India; for tubes, fencing, and mining 
plant for South Africa ; for building material (roofing and sheet. 
ing in light steel) for Canada; and for heavy plates and thin 
sheets for the Far East. Not for years has the shipment inquiry 
been so widespread as it is just now, and yet maturitv is 
hampered by our industrial unrest, which naturally induces pur- 
chasers to hang off on the chance of quotations for material 
easing. It should be added that a good business is passing in 
Cleveland iron with Germany, which in the last day or two has 
been inquiring for deliveries into the first quarter of 1911. The 
closing prices of warrants this afternoon were :—Cash, 
48s 10%d; one month, 49s 114d; and three months, 49s 814d; 
figures that represent a loss on the week of about 1d a ton. 





The coal industry is in much the same position as it was 
a week ago. Labour troubles in the shipbuilding, and cotton 
trades naturally affect the demand, and were it not for these 
disturbances the coal trade would be in a much better position 
As it is the demand for house and gas coals is much better, 
andthe demand for inland steams is also fairly good. The 
situation in South Wales has improved on the result of the 
ballot indicating that the majority of miners do not favour a 
general strike. With regard to conditions at Newcastle a quiet 
tone prevails, with very little business of note being transacted. 
Tonnage has only azrived moderately, and with a continuance 
of inactivity prices are expected to continue to exhibit weakness 
Most descriptions of coal are fairly steady, with prices very 
little changed. Quotations :—Best steams, gs 7d; small steams 
38 od; best Northumberland, unscreened, 8s od; unscreened 


January, 7.23%; 


bales for the trade. 


bales are American. 


21 points. 


demand. 


November, 7.29%; 


3 to 16 points higher. 
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coking 
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The situation in South Wales has been : 
uncertainty amongst the miners, and on a bale nnated 
majority of the men agreed to accept the advice of 
by deciding against a general stoppage. Business 
dreadfully dull all round. Quotations :—Steam 
very best, 16s to 16s 3d; best seconds, 155 3d to 158 od: 
seconds, 14s 6d to 15s; drys, 13s 6d to 165 re Gis 
nuts, 138 to 13s 6d; seconds, ’ 
11s 6d to 128; seconds, 10s to 118; smalls, 
smalls, seconds, 6s 6d to 7s 
6s 6d; patent fuel, best, 14s 3 


smalls, &s 


has 
coal ; 


washed 
. » best, 8s to 
malls, inferior 


to 15s; bituminous 


holds, best, 17s to 18s; seconds and other sort 
16s; No. 3 Rhondda large, 16s gd to 17s 34 


s from 148 
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THE COTTON TRADE. 





these, 1,500 bales are for export and speculation, and 
} Imports, 53,145 bales, including 
bales American, 4,760 bales Egyptian, 9 bales 
80 bales African, and 2,449 bales East Indian. 
quantity forwarded to the trade is 46 
The quantity 
which 715 bales are American. 
bales, of which 197,300 bales are American. 
tions a moderate business has been done at easier rates. In 
American the market has been quiet, and quotations are reduced 


Brazilian.—There has been 
A good 


Middling quoted 7.61. 
little more inquiry, and quotations 
Peruvian.—Rough descriptions continue neglected. 
‘business is reported in smooth, and quotations are reduced 13 
points. In African a fair business has been done, but quota- 
tions of fair, and good fair and East are reduced 10 points, and 
those of all West 20 points. 


LIVERPOOL, September 30, 


The market has been more active this week, 
new crop deliveries have advanced, September del 
cotton have given way. Estimated spot sales, 31,000 
which 24,100 bales are American, 6s0 bales Egyptian 
bales Peruvian, &c., 160 bales West Indian, ; 
African, 600 bales East Indian, 


&e., 410 


by the 
taken 
ies 
: Large, 
Washed 


8s 6d 


Peas, 


s 


6d to 


though whilst 
Ivery and spot 
bales, of 


bales 


and to bales sundries. 0 


The actual stock is 2 
In Island 


are reduced a1 


29, 
4 
West Indian 
The actual 
1443 bales, of which 37 
exported is 3,308 bales, of 


75,430 


In East Indian a limited business 





has been done at previous rates. 
Quotations are reduced; 
generally %, Neubari % to 4%, Joanovich %, Abbassi \. 
Fully good fair brown quoted 117%. 
lower for the current month, and 1714 to 29 points higher for 
other positions, closing unsettled. 
November- December, 
January-February, 7.2314; February-March, 
7.24; March-April, 7.26; April-May, 7.26; May-June,7.26%; 
June-July, 7.25, and July-August, 7.23. 


PRICES CURRENT.— THURSDAY. 
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———~ tmports, Exports, Consumption, &c. 





Sept, 23. 
co on ~ Inc. or 
1910. 1909. Dec. 
- Oe Bales, Bales. 
a; toe SID gags 322 + e908 
” Week Sept. 235 ae as one am 
Exports = Brom weretas in veee 19,042 2... — 1,283 
eee * eee “* 
Consumption Week er a a, Me oe ss ae 
ns caaieeees 270,980 .... 676,430 .... — 405,450 


The imports for the week ending September 23rd amounted to 

609 bales, and the quantity of American cotton reported at 
4h for Great Britain (including cable advices to date) is 109,000 
in against 92,000 bales at the corresponding period last year. 





MANCHESTER, September 29. 


A stiff feeling has prevailed in all quarters of our market 
during the past week, and prices have rather tended to go 
against buyers. The cotton dispute has caused some anxiety, 
but it is still believed that some way out of the difficulty will 
be found without a lock-out taking place. In the cloth section 
the feature has been some heavy buying in staple goods for 
China, and certain makers have considerably strengthened their 
position. Buying of very fair dimensions has transpired for 
India, and there has been plenty of inquiry about. Stock 
lots in all kinds of piece goods have commanded very full 
prices. Heavy goods have been in increased request for the 
levant. Manufacturers, on the whole, are gaining ground, and 
Burnley goods are distinctly stronger. In American yarns 
for home use a hardening tendency has shown itself, and 
extreme rates have had to be paid for stock lots, especially 
in the finer numbers. Spinners are generally adding to their 
engagements. A moderate business has been done in shipping 
yarns. Bolton spinnings have been firm, with a fair turnover. 


(I.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 1909. 
Price, 
t Sep. /Price,| Price,|Price.|Price, Price, 
29, |+ Sep.}+ Sep.}+ Sep.|+ Sep. + Aug. 
1910 | 22. | 1 ra 25. 
sdsdisa 8 8 
Raw Cotton—Middling American,per lb 7°62) 7°80 7:98 7°86! 803 824 








— Goodfairbrown Egyptn,perlb 0 11%) 0 1ij O 113/0 124/0 124.0 124 
EE 3. wecine os 0dued és perlb 0 1020 1045 0 10) 0 13 01 0 103 

J | er perib 0 109/01 1028/0 10f'0 1034.0 1043 

— 60'stwist (Egyptian) ....perlb 0179) 0 174 0 173/018 018 018 
Win. Printers, 116 yde, 16 by 16, 32's and 

tes nnd ccipeehenkandeda 1712 (17 8 |L7 8 (LT 8 |17 10 17 10 
Win. shintings, 76 yds, 19 by 19, 32’s and } 

SEG ins. sncceencadnonkiaakes 1h 1 15 10 |15 10 |15 10 16 O 16 0 
Bin. ditto, 38 yds, 18 by 16, 10 Ibs...... 9919 71:9 719 71/9 89 8 
Bin. ditto, 374 yds. 16 by 15, 84 Ibs. .... 810';8 8'8 8|8 8|'8 9 89 





\Price, Corresponding Dates in 
it Sep. 


} 29, [ } 
| 1910. | 1909. | 1908. | 1907. | 1906. | 1905 











is @is dis dis dis disa 
Raw Cotton—Middling American,perlb| 7°62 7.36 5°18) 6°54 5°96) 571 
— _Good fair brown Egyptn, per lb | 0 118, 0 944, 0 720 940 83/0 Ta 
Yarns—32's twist ................ per lb; 0 103, 0 38) 0 34 0 104) 0 0 &+ 
MEMES io cncvecsacksccve per lb; 0 2 92,0 8; 0104 0 98:0 8% 


— 60's twist (Egyptian) ....perlb| 0 17j 0 143 0 140198 016/014 
in, Printers, 116 yds, 16 by 15, 32’s and i% " 








Tei biess.¢ RR lire cae ee 1711 15 10)15 0 116 9 16 1 151 
BO seictings, 76 yds, 19 by 19, 32’s and , 7 

eK b6ckensecdnede aiaesii 16 1 14 14:14 0115 9115 2 [14 103 
tin. ditto, 38 yds, 18 by 16,10 lbs... 99 87/8 0'8 8/8 18 0 
Sin. ditto. 37} yds, 16 by 15, 8tlbs .... 8101/7 817 0 | : 


78/7 17 0 
+ Nominal quotations. 








THE WOOL TRADE. 





oe Bradford correspondent, writing on Thursday, says :—It 
ould appear almost as if the long-continued upward movement 
had about reached its limit. Values in London are above this 
hatket, because some part of the trade is without doubt hungry 
wool, but in this market there is a growing and calculated 
silty to any further rise in values. It is reflected from Ade- 

and Melbourne, both of which have opened lower than 

year, notwithstanding that the spot price here and in 
er m paid by those who must buy is even higher. The 
uaa of users, however, are pretty well supplied; they have 
, or months ahead, and they are fearful lest the present 
ttaordinary run of good trade should be spoiled by any en- 

wement of the existing prices and the almost certain re- 


ection. Hence values here are steady, but not changed from 
last week. . 





Our American correspondent telegraphs :—The wool market 


at Boston is firmer, on account of the re-starting of large mills. 


Itis believed that your manufacturers wi!l buy our new wool in 
ate quantities. 





Our L. 
ules ‘og corres 
Conditions g 


pondent writes :—The opening of the London 
uesday has been sufficient to confirm the fact that 


come of urgent needs that must be supplied on the part of 
manufacturers. At the same time, some , e are trying to 
make the very most out of what has transpired, but from what 
I learn there is not a great deal of change in price (except in 
coarse crossbreds) compared with the close of last sales. Speak- 
ing generally, the change between now and July is not as pro- 
nounced as many people expected. Fine wools are ing 
fully last sales’ rates, with an occasional %4d advance, but in 
coarse crossbreds the improvement is 14d to 1d. The outstand- 
ing feature of this week’s sales is the reasonable attitude taken 
up by the trade. Instead of a big bound forward in values as 
many expected, there is abroad a feeling of strong caution, and 
all that we have spoken to affirm that values are at 12 o'clock. 
Users are just buying to cover their immediate needs, and we 
never saw the trade so strongly opposed to higher prices as is 
the case to-day. Importers seem to have made up their minds 
against paying more money, and the face of the trade is set 
dead against higher values. French buyers affirm that trade 
in Roubaix and district is nothing like so good as it is in Brad- 
ford, and users from that quarter are of the same opinion— 
namely, that we are on the eve of lower prices. That may not 
possibly come until the lapse of a month or two, but, all the 
same, there is a hungering and thirsting after cheaper wool. 
West Riding manufacturers have determined upon a policy of 
buying no more than they actually need, and that programme is 
one which cannot but meet with the full endorsement of all 
members in the trade. Many have been fearing that the course 
of prices in Coleman street would create some artificial standard 
for the Australian sales, but all frequenters in Coleman street 
are fully alive to that contingency, and almost to a man they 
have decided to buy just what they will require between now 
and the next series of sales. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


To all engaged in the colonial wool trade the past fortnight 
has been full of interest. During three days last week there 
were auctions at Brisbane, when no fewer than 36,000 bales were 
offered. No authoritative cablegram has been made public as 
to prices, but I hear from a reliable source that prices showed 
a downward tendency, and especially was this the case with 
inferior parcels. During five days of last week, also, there 
were auctions at Antwerp, when 18,000 bales of South American 


69 | 


high limits imposed by owners. 

Last Monday what is known as the first ‘“‘ weekly” aucti 
was held at Sydney, where values se 
lead of Brisbane ; 


penny per lb. On Tuesday, the sth series of London auction 
for the present year commenced in 


round advances in values would be seen. 


crossbreds, fine New Zealand slipes, and all classes of Cape 
produce can only be described as fully firm at the closing rates 
of July. All other sorts of crossbreds show a rise ot from 
5 to 744 per cent., the strongest market being that for the coarser 
qualities. On Thursday the opening sale ot the season took 
place at Adelaide, but as I write Messrs Elder, Smith and 
Co.’s usual interesting cablegram, giving marks offered and 
prices realised, has not been made public. There are signs 
that values, for the present at all events, have seen their 
highest noon. The trade now sees that the prophesied wool- 
famine is adjourned sime die, and that as it has not come off 
during the wool-year 1909-10 it is not likely to do so during 
the wool-year 1910-11, when it is now evident supplies will be 
on a largely increased scale. , 

Something in the nature of a sensation has been caused at 
Bradford by the publication of particulars of a deal between a 
well-known firm of brokers having offices in London, Brad- 
ford, Australia, and South America, and a Boston house for a 
very considerable quantity—equal to about 500 bales Austra- 
lian—of United States domestic wool. The highly protected 
woollen and worsted industries of the U.S.A. are in so parlous 
a condition that the trade has not been greatly surprised to 
learn from time to time that large quantities of Australian 
wool which had been lying in bonded warehouses at Boston 
were being shipped to England for realisation, besides con- 
siderable quantities of River Plate produce. Nobody imagined, 
however, that owners of domestic wool would be prepared to 
forfeit the advantage which the tariff gives them and sell their 
wool at a price low enough to tempt Bradford users, and yet 
that is what has happened. The duty on the class of wool 
bought amounts to 5}ed per lb, or, say, £5 tos per pack. How 
our tariff-mongers will explain this transaction remains to be 
seen. : 

In the West Riding I hear that trade is not quite so good 
as it has been of late, although consumption keeps up in a 
most remarkable manner, in spite of a rather troubled outlook 
for the coming winter. Manufacturers have great difficulty in 
inducing merchants to give the advance on goods imperatively 





enerally are healthy, and the further slight upward 








i 





mM merinos and crossbreds can be taken as being the out- 
— 


required on account of the greatly increased cost of produc- 
tion. One large maker writes as follows:—“We cannot get 


wools were offered. Only 9,000 bales found buyers, no less 
than half the wool being bought in, owing, it is said, to the 


em to have followed the 
for it is said that whilst good wools were 
tolerably firm, inferior and wasty parcels were down about a 


Coleman Street, when it 
was expected by the bulls at Bradford that considerable all- 
The result may have 
caused disappointment in some quarters, for merinos and fine 
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oods commensurate with increased cost, strikes, 
cen: aris, and tobacco accounting for the unwillingness 
or inability of consumers to pay higher prices for a : 
Whatever prices are to rule in the colonial wool trade = 
the next six months, one thing is certain—that supplies wi 
be on an altogether unprecedented scale. The reports My 
the pastoral outlook in Australia; New Zealand, and Sou 
Africa could not be better. 





THE SEASON’S SHEEP RETURNS. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, August 25. 


An uneasy feeling exists with respect to coming climatic = 
ditions. Weatherwise people prophesied some years ago that 
the next drought cycle would commence in the year 1911. The 
forecast may go for what it is worth, but the conditions pre- 
vailing in several parts of the continent are rather unfavour- 
able. The districts where some cause for anxiety exists are at 
present the north-western portion of New South Wales and the 
connected south-western portion of Queensland, some parts of 
Riverina, and the north-eastern and south-western portions of 
Victoria. The weather is dry, with parching winds. The con- 
ditions are, however, favourable for shearing, and the new 
clip will not be affected. There is plenty of time for a change 
to take place, but generally the prospects are at present 
“patchy.” A recent return shows that the number of lambs 
marked in New South Wales from the autumn and winter lamb- 
ings will be slightly larger than that for the previous season, 
say, 8,324,000 against 8,208,000. The percentage is lower, the 
increase being due to the greater number of ewes mated. For 
the spring lambing it is estimated that 3,650,000 ewes have 
been mated. The Government Statist of Queensland has just 
issued a return showing the numbers of live stock as at 
December 31, 1909. The figures are as follows :—Horses, 
555,613 (showing an increase of 35,644 for the year) ; cattle, 
4,711,782 (increase, 390,182); and sheep, 19,593,791 (increase, 
1,244,940). The wool clip is likely to be considerably larger 
than that for the previous season. 





Messrs Chas. Balme and Co., writing under date Septem- 
ber 2gth say: The opening of the fifth series of wool sales has 
not established so considerable an improvement in values as had 
been anticipated from the activity of business in the English 
manufacturing districts. There 1s a large attendance of buyers, 
and competition is animated on the part of both the English and 
Continental sections of the trade. Prices for merinos show 
little change fromthe ievel of the previous auctions, but the 
general tendency is against the buyer. The better classes of 
combing greasies, as well as superior scoureds, firmly maintain 
July rates, while short and faulty descriptions, though not 
quotably dearer, are more easily saleable than was the case at 
the close of the fourth series. Among greasy crossbreds prices 
for fine qualities are the turn higher, while medium and coarse 
‘sorts show a considerable advance, the former selling fully 5 
per cent. and the latter 744 to 10 per cent. above last sales’ 
parity. For sliped lambs of all grades values are unchanged, 
but other kinds of slipes—particularly the coarser and more 
wasting descriptions—are about 5 per cent. dearer. Scoured 
crossbreds of all qualities rule in sellers’ favour. There was 
a fair offering ef South African wool on the opening day, 
which sold at prices showing no alteration from the previous 
level. As was the case in July, good combing greasies are 
eagerly competed for, but short and wasting parcels are not 
in such good demand. The best classes of snow-whites have so 
far not been represented in the catalogues, but for medium and 
inferior lots last series’ quotations are maintained. 





The fifth series of public sales for the year commenced at 
Liverpool on the 19th ult. and closed on Wednesday. Messrs 
Seward and Melly report that East India was in large supply, 
and that with some high limits a larger proportion than usual 
was withdrawn. Prices for all the clean and best wools ruled 
firm to 5 per cent. advance. Wasty and dirty descriptions were 
rather easier, other sorts unchanged. Only 2,280 bales were 
taken for America and 6,400 bales for the Continent. In mis- 
cellaneous wools Egyptian sold freely at par to 5 per cent. 
advance. Oporto was in good demand for all the clean washed 
fleece at full prices, but inferior fleece was somewhat neglected ; 
yellows and lambs were %d per lb lower; black, cotts, &c., 
realised good prices. In clothing wools Peruvian met with a 
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HIDE, LEATHER, AND ALLIED TRADES, 
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(By Our Own CorrEsPonpent,) 


There is no important alteration to report j 
the hide market, and prices on the whole ase meetin wit | 
tained. Values slightly declined in some cl Main. | 


ri at 
sold. at ruling 
as 
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Bermondsey auctions last week, but Herefords 
rates. Calf skins again advanced, light wei 
much as }d. per Ib advance, and heavies 
American hide market is still slow, with tanners 
buyers. Packers have nominally increaseq quetsehace 
is unlikely tanners are paying schedule rates. Packers’ but it 
domestic steer hides are quoted at 16 cents, and Tega, 60 Ibs, 
same weight, at 14% cents. Buff hides are ‘now ocean 
as 10% to 10% cents, but the trade is ot. Oted as low 
dimensions. Very modest 
The position in the United States is ry, flected 
offers of cow hides, kips, and calf have on decline’ and 
during the past week from the other side of the. y Ps, 
Exporters of sheep pelts and linings too are doin litle Tee 
ness, the inference being that the light leather and ah busi- 
in America are far from brisk. Slove trades 
At the sale of foreign hides held in Minci 
the tone was decidedly quiet ; most of the lige je he 
submitted failed to find buyers, and were bought “sy _ 
classes of Cape hides sold at a reduction of Yd per Ib, a 
lot of Madagascar hides selling at %{d ¥ reduction, On di 
other hand, blocks of heavy prime Central American a 
= at pagroee figures, with an occasional advance. 
anners and curriers report_a quiet trade, wi | 

speculation. Bermondsey spaichniaiee, hove fowngir 
improvement in the demand, made up mainly of small le 
orders, which it is hoped will mature into bigger business when 
manufacturers get orders for winter shoes. The Northern 
tanners have lately had a good demand for bends in all selec. 
tions and weights. Prices are maintained in the better selec. 
tions, but the low-class stuff turned out from cheap forei : 
hides seems just now rather a drug on the market. There ss 
a good demand for rough belting leather from the curriers and 
belt manufacturers, and the signs are that business in this 
direction is likely to continue good to the end of the year. 

Shoe manufacturers are fairly well employed; orders are” 
however, coming ‘n rather slowly, as the uncertainty in the 
industrial world is causing retailers in the thickly popu 
districts of the north to be very cautious in filling their re. 
quirements. 

The harness trade is impr:.ving, and the fancy leather goods- 
makers continue well emploted. 


Se 

The demand for hides write Messrs Max Francke and Co, 
of Havre, under date September 27th, has been still moderate 
here during thé last eight days, and the tendency for some 
sorts is a little easier. Salted Paras sold at 73f, against 74: 
74%ef last month. Some light Rio de Janeiro oxen lately ar 
rived fetched the last practised price of 674f. Dry Arequipas, 
on spot, found buyers at 115f, whilst one lot afloat has been 
ceded at 110f. Salted Punta Arenas changed hands from Sof 
to 82f, according to quality. Sales: 13,300 hides, including 
1,501 salted Paras at 73f, the regular 20 kilos, and 58f the re- 
jected; 453 dry and dry salted ditto at 82%f-gof; 413 li 
Rio de Janeiro oxen at 67f-67'4f; 282 dry Arequipas at 1151; 
272 ditto ditto at 110f; 100 Bolivians at 115f ; 500 Valparaiso 
cows at 621%4f; 673 Punta Arenas at Sof; 247 ditto at Saf; 68 
Punta Arenas horses at 42%f-45f; 443 Antofagastas at ragf; 
100 salted Iquiques at 78f; 2,889 salted Vera Cruz at 74f; 260 
dry Mexicos at 1oof-102%f; 767 salfed Martiniques at private 
figure; 402 dry salted Teneriffes at 115f; 1,150 dry salted 
Madagascars at 7of-71f; go2 ditto ditto at private price; 3! 
dry Madagascars at gsf-97%4f; 712 dry Hanois at gof. 








THE CHEMICAL TRADE. 





With the end of the holiday season (write Messts 5. W. 
Royse and Co., of Manchester) there was a prospect of some 
good trade, but this has been checked by the serious disputes In 
the cotton and other industries, and a good deal of business, 
especially for forward delivery, is naturally held over ied 
present. For near delivery there has been a good, steady 





good demand at 5 per cent. advance on July rates, excepting 
greys, which are unchanged. Greasy Chili was par to 4d per 
Ib dearer. Greasy Lima and other sorts unchanged. 





The following is a list of the London Colonial Wool Sales 
which commenced on Tuesday, September 27th, being the fifth 
this year :— 





fale Number of Bal 
rr re) es sold 
Date. : Sale Print. ToHome To Foreign 
} Sept. Selling Brokers. No. Oct. Buyers. Buyers Tota) 
27.. Ruxton, Ronald;wnd Co..1 .. 11 .... 1,900.... 1.500 3,400 
Thomas and Cook........ B55 ne nése Cee aca "683 ay: 3.496 
C. Balme and Co. ........ eee ee, ee ee 
%.. Du Croz, Doxat,andCo...1 .. 2. 6... 26002... 1,200 22°) 3'800 
Jacomb, Bon, and Co. ....1 .. 12 .... 2,200.... 1803 4,000 
H.P. Hughes and Sons...) .. .. ... 2700.... 1500.... 4900 
29.. Buxton, Ronald, and Co. ..2 w+ 13 4... 4400 .... 3200 .... 7600 
ans an eg Oe ae ee eaine 2,000 .. : 
30.. H. Schwartze & Co. ...... ARETE * nent ~— “<r 4 
omas and Cook ........ Tae : & o = 














mand in the home trade, and this is continued, and export 
business also is good. Sulphate of copper has fallen pret A 
per ton, and is quiet; exports are ceclining, being 37,004 - : 
| in January-August this year, as against 41,597 tons m “' 
August, 1909, and 66,601 tons in January-August, ago’ 
copperas is still depressed, the production being heavy. il far 
of lime are firm, and British makers do not care to se 
ahead, but in American. make some good business has 
done for next year. Miscible naphtha is somewhat Ce ait 
most consumers are fully contracted for this ee a ead are 
soda is steady, without much inquiry. Acetates seowe 
firm, foreign white being some ss per ton dearer, a0 pane 
| continues scarce. Nitrate of lead is unchanged, a 
off steadily. Carbonate and caustic potash are pongast at 
some good business has been arranged into next y cupeli 
figures. Montreal potashes seem likely to be ae 
being small here and abroad. White powder 
eased during the month, but is now steady, 
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or : 
“f ing some time ago bought freely at the low prices. 
i ay fe cream of tartar have advanced very strongly ; 
Sates are likely to be short, with the failure of the grape 
on the Continent, and there is expectation of considerably 
ices. Prussiates of potash and soda are steady, but 
not much business doing. In tar products there is a general 
steadiness, without a large amount of trade. In pitch there 
a number of inquinies on the market, but not-much busi- 
weet consumers finding it not easy to buy at the reduced prices 
would like to pay. Solvent naphtha is quiet, and dhy 
business passing is at somewhat reduced figures. Benzoles 
ain low, and are steady. Creosote is looking better, some 
sales having been made at slightly increased prices. Crude 
carbolic is rather brighter, owing to the cholera on the Conti- 
‘nent; liquid is moving off well, but crystals continue quiet. 
Sulphate of ammonia is exceedingly firm; high prices are paid 
for spot delivery, some of the advance being caused by certain 
dealers having sold short, and having now to cover, and there 
ig an active inquiry for forward. In heavy alkalis there is a 
very fair trade, and there are recently some nofable alterations 
in values, Caustic soda is reduced for next year’s delivery, 
solid 10s per ton, and liquid ss. Soda crystals also are re- 
duced’ 5s per ton. Bleaching powder is firm, and for next 
year's delivery makers ask a considerable advance upon the 

figures that were accepted for this year’s contracts. 








COFFEE. 


(FROM OUR CORRESPORDENT.) 
HambBurc, September 28. 


Speculation in this article continues active, with incessant 
fluctuations, not as wide as in the previous week, but still 
fairly large. The transactions in December, March, and May 
are heavy, and after each set-back under profit-taking a new 
group of buyers appears. This keeps the general tendency on 
the up-grade, and after touching 47% to 47% last Thursday 
for near months, and 46 to 46% for distants, business to-day 
closes at the highest point yet reached—49!4 for December, 
47% for July, as against 42% and 42% on the 1st inst., the 
backwardation having thus widened from ¥% pf to 1% pf. 
Meanwhile, spot business to the interior roasters and consumers 
has further decreased, confining itself to absolute hand-to-mouth 
purchases, and reducing reserve stocks to a level that in the 
opinion of merchants here must soon bring the country into 
the market again regardless of price. Meanwhile, there is an 
equally extensive speculation proceeding at Santos, and cost 
and freight quotations, quite irrespective of the exchange on 
London, are being further advanced. Indeed, the rise in 
shippers’ offers was more pronounced when exchange fell back 
to the neighbourhood of 17%d ‘than it has been since, with 
exchange back to 18d to 18%d. The Sao Paulo holders of ‘coffee 
are reported to be well backed financially, and able to obtain 
advances readily at 6 to 8 per cent., against 12 to 15 per cent. 
some time ago. ‘The week’s upward movement has been accom- 
panied by the most contradictory cable advices about the 
weather and the progress of the September flowering, leading 
houses one day saying that the blooming was generally quite 
good, others equally prominent asserting the next day that it 
Was very irregular, and in many districts very bad. One cable 
received vid Havre asserted that the Sao Paulo Government, 
in view of the smallness of the current crop, had removed 
the export limit for the season, and further had advised the 
valorisation committee not to make any sales from its stock 
this year. Everything seems now to turn on the vield in 
I9II-12; meantime, it is notable that the market much more 
readily responds to unfavourable crop cables than to those 
giving favourable accounts. Prime Santos is offered at about 
$78, ¢. & f., superior at 55s to 568; good seconds Rio at 50s 
to 518. Closing values in pfennig per %4 kilo:— 


Sept. Dee. March. May. July: 
aay wees FOR cee GR ce OB cis BD a 
pew al .. ig ces GE er Qe aE Cc 
yearago.. .. ooo GE tse MER ie SRC Se 


i week's registered transactions in futures amount to 
2,000 bags, The total September tenders were 38,500 bags. 





= 





Our American correspondent telegraphs :—Coffee speculation 
as relapsed into dulness, but the trade is buying fairly. 








SUGAR, 





(FROM OUR CORRESPONDENT.) 
HamsBurc, September 28. 


nr the fifth consecutive week this market has been weak, 
ast few dc pronounced downward tendency, and during the 
tion, EF ays there has been much excitement and demoralisa- 
’ cat Pri 7, week has ended with a fresh an, — 
~—_ ay at 10.45, against 14.80, the highest 

ig ‘ Aeothed on August 24th. yp P. have qqeeuieinns for the 
Ay {horoughly miscalculated their chances, and their 

has been iquidate meet with literally no buyers. The market 
entirely under the influence of the weather and the 











analyses of roots prbliches. Both influences have been very 
bearish. Some of the mills report that they find the beets quite 
unexpectedly good in yield. Austria has become a heavy, per- 
sistent seller. Gérman mills have offered more liberally, re- 
finers have become very reserved, and the whole list of futures 
has been forced down below 11 points, a figure which a few 
weeks ago was considered to be very far off. Of course, the 
decline has been helped by much forced liquidation, and the 
bears have been extremely active, London assisting them by its 
steady refusal to buy at current prices. Very extravagant crop 
estimates have been published, and altogether is now seems as 
if the depression was being exaggerated'as much as the scarcity 
Cry a month or two ago had stimulated over-speculation for 
the rise. It is certain.that the market is now heavily oversold, 
and that quotations are nearing a point at which crushers will 
no longer be sellers, holding their product of necessity to escape 
losses on first cost. To-day an enormous business has been 
done, estimated at much over 100,000 bags, and in the after- 
noon the market has become steadier. Large investment pur- 
chases have been reported, partly for London account, and the 
Close is made at fractional rallies from the worst, despite the 
weakness cabled from America and very satisfactory advices 
from Cuba, Java, Queensland, &c., regarding crop prospects. 
Closing prices in marks per 50 kilos:—September, 10.45 «(last 
week, 11.80); October, 10.52% (11.02%); October-December, 
10.§5 (11.05); Janwary-March, 10.72% (11.17%); May, 10.85 
(11.30); August, 11.00 (11.45). During the week ended Sep- 
tember 24th Hamburg received 1,620 tons and shipped r,800 
tons, leaving the stock 180 tons smaller at 79.030 tons, against 
53-380 a year ago, 





Messrs Blyth Brothers and Co.’s market report, dated 
Mauritius, August 17, 1910, is as follows:—New crop sugars 
are now beginning to come to market, but only in small quanti- 
ties. Some have been bought by natives at Rs. 10.50 to 
Rs. 10.75 for local consumption. Several attempts have been 
made to buy forward, but planters are very reluctant to engage 
themselves, and until sugar is available in any quantity we do 
not think much forward business can be done. One of the 
English companies, however, has shown some disposition to sell 
“to arrive,’ and we hear 20,000 bags have been sold to a native 
at Rs. 10.10 and 10,000 bags to a European house at Rs. 10.05. 
These are the only sales of new crop sugar we can trace. South 
Africa is not buying much. For Australia there has been some 
inquiry for September-October shipments, but no business has 
resulted. Crop is estimated to reach 190,000 tons, and owing 
to rain in July, will be a little better than expected. Crushing 
operations will, we expect, be in full swing, on nearly all 
estates in a fortnight’s time. Low syrups: There has been 
practically no demand, and, in fact, these sorts have been 
neglected. We understand there has been some demand during 
the past few days, and there are buyers at Rs. 7.25. For 
London: No sales of whites have been made. For India: 
Practically no sugar has gone forward during July. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘Prstscript.’ 
Mincing lane, September 30. 


SUGAR—This market has gone from bad to worse. Beyond 
fulfilling wants of pressing necessity buyers again abstained from 
operating, and such measures having been closely adhered to for 
some considerable time past have brought down the hitherto high 
premium existing on old crop parcels. Very disturbed and 
depressed markets were witnessed throughout the greater part 
of the week respecting beetroot, fine weather conditions reported 
from the chief districts leading to extensive realisations and heavy 
selling by ‘‘shorts,”” against which the market was quite unable to 
stand, and while subject to much irregularity, such an onslaught 
naturally culminated in a severe drop in prices. Total visible 
supply amounts to 1,130,000 tons, as compared with 1,016,000 tons 
at same time last year. 

Home ReFinzp in quiet request, and prices lower in most cases. 
Tate’s No. 1 cubes sold at 21s; No. 2, 20s 6d. Of pieces, mid to 
good yellow quoted 148 9d to 16s; whites, 16s 6d to 17s 6d. Fine 
granulated, 19s 44d; standard ditto, 18s 1ogd; No. t crushed, 
20s; No. 2, 19s. 6d. Lyle’s No. 1 granulated, 19s; No. 2, 18s. 
Yellow crystals range from 16s 74d to 178 as to make. 

ForEIGN REFINED.—Cubes slow, and prices lower all round. 
W.S.R., prompt, 17s 3d; S. and T. ditto, 17s; Meyer’s, October, 
188 9d; R.A.V., November-December, 148 94; T.T.D., October, 
15s od; A.S.P. ditto, 15s 94; C.ZR., November- December, 
148 od; S.Z.G., 148 9d; P.G.R., 148 9d, fo b. terms, | French 
cubes and loaves, prompt, remain nominal. Under the influence 
of a depressed market for the raw material, German granulated 
declined rather sharply, and business was generally difficult to 
negotiate. Ready first brands sold, 14s 3d to 148; October, 
13s ofd to 128 44d; November-December, 12s 9d to 128 3d ; 
January-March, 12s 113d to 12s 53d; and March-August, 13s 2}d 
to 12s 74d, f.o.b., Hamburg. : ‘ 

Beet. —Market unsettled and lower, with heavy selling desire 
again a marked feature at times. September done 11s 1d to 
10s 4d; October, 108 9§d to 10s 54d, 103 6d and ros 3d; Novem- 
ber-December, tos 93d to 10s 53d, ros 6d and tos 3d; omger 9 2 
March, 103 11}d to ros 73d, - Sad a ro 4#d; May, 11s td to 
10s , los tod ai d 10s , fo.b., Hamburg. 

KB menpest wt held on Tuesday last and by 
private treaty. Trade ruled very slack. 
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ies of raw sugar into London since January 1st | on spot, sellers, 7§d; October-December shi ———_ | 
to aca cath, ite pean at latter date :-— Leeman ae 6 3r-32d j, ,December-Jan ar 3 fold, 6a | 
siamese, sla. | Mack noted rid. Ar'pute al 7 ag pet a | 
Tons. Tons. _Tons. , | 
.. 136,550 .. 145,740 .. 154,840) CLOVES firmer, and a fair business transpj , 
ied ead 142880 ‘i 127.580 ** 135'580 1. 148,830 | January-March delivery, sold, 64d to 62d. Mou sate: 
3 ewe seeeeseree’* "92800 .. 30,100 .. 30,640... 26,620 | 6ygd; October-Decem 7 eo 54d to sid; to} 
Stock orig TTT! 63290 1 65,830 |: 66,680 .. 99,430 | January, 54d to Gd and 53$d; January-March, Noveat | 
Cane, jaggery percwt.. 7/10h.. 8/53 .. 8/93 .. 9- |andi. At public sale, 21 cases eae and mek pct | 
Save aont eS noe 17- .. nus offered, and bought in. | 
Beet,88%, fob...... 99 -. 9% .. 1/6 10/1 NUTMEGS went steadily. 224 packages West India sold: | 
RUM.—-Trade moves quietly at unaltered rates. <i at Is 8d; 63's, 104 ; 73's to 75'S, 544; 78's to bec = ry as 
GLUCOSE steady, but quiet. English and American liquid, on | to 88's, 43d to 53d; 92'sto 98's, 44d to 44d; 102’s ; 


It in at IIs. 
eaves. At ublic sales, fair supplies. were brought forward, 
and met a good demand, at firm to dearer prices. East India : 
Mysore, extra bold, 69s ; Nicaragua, good ordinary foxy, 56s = 
Costa Rica : good colory, 70s to 70s 6d ; fair bold grey, 64s ; sma | 
common to fair colory, 50s to 56s ; peas, 62s to 76s 6d. Vera Paz: 
fair bold, 64s 6d to 65s; low mid to mid grey, 57s 6d to 61s ; pe . 
548 to 61s. Guatemala: fair to good colory, 65s to 69s 6d; mi 
greenish to good mid colory, 60s to 638 ; low mid greenish, 548 6d ; 
peas, 578 6d to 71s. Salvador : fair bold, 63s; mid greenish, 
60s 6d to 61s; peas, 61s 6d. Columbian : fine bold colory, 723 6d 
to 738 6d; fair to good bold greenish, 62s to 66s ; mid greyish, 
59s 6d; peas, 593 to 66s. Mexican: fine bold, 7os; small fair 
colory, 558; peas, 81s 64. New Granada: mid grey, 64s ; fine 
ordinary foxy, 56s; common bold greenish, 58s 6d to 59s. 
Futures again dearer, but irregular. Santos: December sold, 


s od, 438 44d, 44s, 438 cd, 448 9d, and 44s 3d; March, 42s, 
pt od ; 42s 144, 435 3d, and 42s 9d; May, 42s 74d, 425, 438 3d, and 
42s od per cwt. 


Imports and deliveries of coffee into London since January Ist to 
September 24th, with stock at latter date :— 
1907. 


1908. 1909. 1910. 

Tons. Tons. Tons. Tons. 
Imported ....+.+++. 43,230 .. 29,190 .. 27,140 .. 37,490 
Delivered (home use) 11,650 11,550 .. 11,290 11,580 
Export ..... we 14,220 .. 17,650 22,360 
PN cktaveaeekes 28,220 29,650 .. 24,750 26,110 


Santos CorFrEs. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 





{ } 
| Sept. 24. | Sept. 26. | Sept. 27. | Sept. 28. | Sept. 29. | Sept. 30. 
aE! Set 5c T et aint 


— } 
(10 DW 10 |10 30) 2 30:10 3; 2 W10 HX) 2 3010 W; 2 3010 30; 2 30 
&.m. P.M. a.m. p.m. |&M.| P.M.) @.M. paMm.| &.m. pm.| a.m. p.m. 


isd 











i | | 
}sd@isdisd sdijsdjsdisd\)sda\sdisdisa 

September.. 43 0 43.0 430 433/43) ..| ..| | .. | ..| | oe 
October ....| ..| ..} .. -. | «- 433 44 3 1443 (440 43 6 143 6 143.9 
December .. 43 4443 6 [43.9 4310}|44° 14/43 74)44 3 44 6 [44 43.44 0 [44 1: (43108 
March...... (41104 42 — 1442 44:42 9 (42 3 142 9 143 14143 0 42 74/42 9 423 
Bay ...cc00- 419 42 141420 42 H 42-9 142 3 42 9 43 14145 0 42 734/42 9 423 
= eee aie 419 42 19/42 0 42 3 |42 74/42 14/42 6 143 0 421042 6 (42 7442 3° 


Contracts for 94.750 bags Santos coffee registered during the week. 


COCOA.—At public sale supplies offered were small and unattrac- 
tive, and passed off quietly, but prices ruled firm. 281 bags Ceylon 
partly sold, fair to good bold red, 65s to 68s@d. 15 bags Grenada, 
good red, 54s. 25 bags St Lucia, good red, 55s; dark, 523. 115 
bags St Vincent, good red, 53s; fiery red, 51s 6d. 10 bags 
Seychelles, 533 6d to 54s. 479 bags Java, medium, 65s to 65s 6d; 
broken, 60s, 158 bags Honduras, fair to good red, 53s 6d to 
548 6d. 54 bags Tumaco, at 52s. 34 bags Trinidad, 1,178 bags 
Guayaquil, 133 bags Carupano, and 261 bags Caracas bought in. 

TEA.—Indian auctions this week totalled 43,050 packages, which 
passed off with a rather quiet and irregular tone. Fine and useful 
liquoring qualities sold freely at full rates, but for other descrip- 
tions the tendency was again easier. The weakest feature of the 
market was for medium kinds, particularly amongst Assams, which 
showed a falling off in quality, and for these 3d to 4d per Ib 
decline had often to be accepted in order to effect sales. Pekoe, 
common to good changed hands at 6}d to 11}d; orange pekoe, 
common to good, 6fd to 1s;~fine, 1s 33d to 1s 73d; very fine, 
1s 84d; broken pekoe, common to good medium, 64d to 1s ofd; 
good, 1s 14d to 1s 34d; finest, 2s o§d to 2s 3d; broken orange 
pekoe, common to good medium, 7jd to 1s; good to fine, 1s 1}d to 
1s 84d; finest, 2s ofd to 2s 43d; and pekoe souchong, 6d to ged 
per lb. Ceylon offerings totalled 17,988 packages, which met with a 
generally active demand. Medium and fine kinds were strongly 
supported, and mostly showed an irregular advance of 4d to 4d 
per lb, but commonest descriptions occasionally favoured buyers. 
Pekoe, common to good, realised 64d to 104d; broken pekoe, com- 
mon to good, 64d to 11d; orange pekoe, ditto, 63d to 11d; broken 
orange pekoe, common to good medium, 7d to rod ; good to fine, 
1s to 1s 34d; and pekoe souchong, 6d to 8d perlb. Java sales of 
3,000 packages ruled steady, except for common kinds, which 
tended in buyers’ favour. A fair inquiry existed. Pekoe, common 
to mecium, sold, 64d to 73d; broken pekoe, ditto, 63d to 6jd ; 
orange pekoe, common to good medium, 6d to od ; broken orange 
pekoe, common to good, 6d to 11d ; flowery orange pekoe, 1s 14d ; 
and pekoe souchong, 6}d to 63d per Ib. 

TAPIOCA.—In auction only 129 bags flake were offered and 
bought in. ; 

8AG0.—192 bags small catalogued and withdrawn. 

ARROWROOT.—Nothing hoontbe forward. 

BLACK PEPPER quiet, without particular change. 
pote. December-January shipment, sellers, 4%d; January-March, 
sold, 4f,d. Lampong, October-December, steamer, sellers, 333d. 
In auction, 154 bags Singapore offered and retired. 


Fair Singa.- 








A “ig to 107’s, 
444; 108's to (16's, 43d to 44d; 121’s to 126’s, mh 
tee India realised 1s 8d to 6d. 17 packages Hast 
sold: 58's, 9d; 76's, 54d; slightly wormy, 64’s, 3hd; sii 
defective, 54's, 54d; 86's, 44d. ; 
CHILLIES —55 mage Venelond offered and sold: fair to 
bright, 51s 5d to 538 ; red, 498; perished, 46s. goad 
CAPSICUMS.—27 bags Nyassaland sold: long red off stalk. safe: 
long red and yellow perished, 41s. » 468; 
PIMENTO.—17 bags retired. 
GINGER ruled quiet in auction. 
limed A cut, 85s to gos; B cut, 75s 
tips, 453; cuttings, 45s. 
VANILLOES.—Ia auction 149 tins Seychelles were 
and met a good inquiry at 2s advance for fine kinds, and 6d to 
for interior. 6 in to 74 in sold, 178 to 17s 6d: 6 into 64 in nA 
5 in to 64 in, 118 6d to 15s ; 54 in to 7in, 11s 6d; 7 in to 7 in, IIs: 
8 in to 8} in, 11s 6d; 44 in to 6 in, 9s od to 10s éd: 5 in, 138: 
St in to 6 in, “yy, x68; 4% in to om. IIs to 11s 6d; 3 in to gin, 
5s to 10s; 24 in to 61n, 98 3d to 11s; 3in to «hj 
10s 6d per Ib. sm 3. 99h 
BICE market again inanimate, at about unaltered rates, 
JUTE.—General trade ruled very quiet, spinners being scarcely 
in the market. Prices opened seulen, bat laescell later. Native 
first marks, September-November, usual ports, sold, £16 15s to 
£26 10s and £16 12s 6d. ie 
HEMP.— Manila slow of sale, but steadily held, in spite of exten. 
sive receipts, same having been previously discounted. Pair car. 
rent, September-November, sold, £20 5s; ditto, dock, £20 78 6d; 
and October-December, {20 10s. New Zealand idle, and quota. 
tions quite nominal 
SHELLAC.—A retail business in spot goods on the basis of ats, 
82s for fair T.N. orange, the market being fea‘ureless, Future 
delivery market somewhat unsettled. October, T.N., done, 81s to 
82s ; December, 83s 6d to 82s 6d; and March, 8«s 6d. 


COPRA quietly steady. F.M., Straits, September-October, to 
Marseilles, sold, £25 7s 6d, £25. Manila, ditto, £24 286d; with 
South Sea Islands, to London, £26. Java quoted £26 15s, to 
London or Amsterdam. = 
BARK.—Java sales in Amsterdam realised an average unit of 
3-11C, against 3.09 fast sales. 

INDIA-RUBBER —Irregular and lower during the week, Para, 
fine, hard, spot and near, now quoted 6s 6d; November- 
December sold down to 6s 5d; January-February, 6s 4d. Ball, 
November-December reported sold down to 4s 3d. 
MENTHOL.—Kobayashi near at hand sold, ros 2d, cf. andi, 
and Suzuki, ros 1d. 

GUMS.—Animi in auction ruled easier for strong sorts. Zanzi 
bar, ordinary to good pale and amber, strong sorts, {11 28 6d to 
£14 7s 6d; pea and bean, £8 15s to {10 2s 6d. Copal generally 
lower. Sambas, good pale scraped, 80s. Pontianae, pale to 
dark, scraped, 72s to 73s. Kauri very slow. Bush chips, specky 
coated, 38s to 398 6d. Damar quiet. Singapore, fair pale, 568 to 


78. 

METALS.—Copper continued a featureless market this week, but 
values manifested general steadiness until last W 
standard, cash, closing at {55 23 6d, three months £55 188 
The tendency was easier on Thursday, under realisations 
by an advance in the Bank rate, while these dates settled down at 
£54 173 6d and £55 13s gd respectively. Tin occupied 
attention last Tuesday respecting both near dates and “ 
months,” Straits for cash reaching £159 7s 6d and the latter £159 
A decided abatement in demand ensued until Thursday, 
influenced by free selling in the East, the above dates relapsed, 
and closed with sellers at £157 12s 6d and £157 158 respectively. 
Mount Bischoff, £157 15s to £158 5s. Lead slightly steadier. 
English, £13 2s 6d; toreign, {12 158 to £12 178 6d, as to 
Spelter firmer, but nominal. Ordinary brands, £23 103 yo 
and {24 sellers. Iron lower. Quicksilver, £8 78 6d, 
reduced. : 

OILS.—Linseed declined: spot pipes, £42 158; nee 43; 
October-December, £41 15s ; January-April, £35 155. H 
spot, £43. London stock, 66 tons. Rape easier: ee eon 
naked, spot, £26; English refined, casks, £28 108. ; 
spot, £32 15 
I; 


146 bags Cochin 


; small shrivelled, em’ ue 


478; browa 


. 
. 


£25 103; Jamba, £26, naked. Cotton lower: crude, 
rom £29 15s; refined sweet, £37  o ordinary pes 
29. Cocoanut: Ceylon, spot, £43 10S; 
£41 158; Cochin, ent, £50 ey September-November, ya 
ci.f. Palm; Lagos, spot, £39; Soya, London, barrels, October- 
TURPENTINE quiet. American spirit, on spot, 538 94; Oltiiay 
December, 548; January-April, 55s. Deliveries § last year: 
September 24th: American, 925 barrels against ee 2 against 
French, 96 barrels against nil; landing, American, i stock, 
1,572; afloat, American, 3,500 


barrels against 2,950; 
American, 15,371 against 33,059; French, 654 











WHITE PEPPER slow, at about previous prices. Fair Singapore, 


against t 
ROSIN firm. Common strained, on spot, 158 3d sod On 
ber-November shipment, 15s 14d. ae 





‘ 
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UM unchanged. American, 5d to Ojd; water-white,/ LINSEED. — Market quiet, and values declined sharpl 
; Russian, 544 to 5/d per gailon. ! London: Calcutta, spot, 73s: afloat, 738 ; _sharply. 
64 to 738  Athe market during the week remained very firm. | 73s; April - June, ‘ta. Tye: te Pt Pgs Octebey, 


; : : vn 
on spot continues to exceed supplies available, because, January-February, 60s. To the Continent : fag Fak 


— arrivals are larger, to a great exient these are already | June, 61s; Bombay, October - November, 





















































































- 778; March-Ma 
_ At auction on Wednesday 1,000 casks were offered 64s 6d; La Plata, December-January, 62s 6d. Quantity afloat 
and 750 sold. Fine mutton 1s up. Other kinds unchanged. | from the East Indies, including cable advices, 70,000 quarters, 
Taian mutton : fine, | agree pf good, 388 6d " a my | 4gainst 82,000 in 1909, and 150,000 in 1908. 
s 3d; hard, 39s 6d. Beef: sweet, 38s 6d; ; : 
dark. to ap phd gs z 3 to oot dark to dull, 36s 6d to oa | RAPESEED dull and easier. Ferozepore, September-October, 
fine, 383; fair | owen no change. .Town tallow, 37s 3d; meited | 41s; brown Cawnpore, ditto, 39s 3d; yellow Guzerat, Septem- 
Market angen nate ole sgh yaive Cawnpore, October-November, 44s 9d. 
28s per ’ : | Quantity afloat from the East Indi i 000 
on [Care Goat).—A fairly large assortment was offered at | against 5 ial in 1909 and nil in 1908 ee ee Sees ame 
public sale this week, and met an improved inquiry at a general ’ : . 
advance of }d to 4d per Ib. Angora skins were also in good re- COTTONSEED quiet and lower. London, Egyptian, afloat, 
Medium and light descriptions were 3d per Ib higher, and | £9 113 34; October, £8 13s od; November-January, £8 12s 6d. 
’ reciated $d per lb. Heavy kinds ruled 
damaged sorts app (Continued on page 686 
firm, at unchanged values. ag ) 
Eao— ” 
Commerctal Times.—Wieeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
wg: ; | DRUGS— Con. 8 4 8 4 | Irom, per ton 2s @ & | Shellac, percwt.(Con.)s @ 8 @ |TAPIOCA—perlb, » 4 5 4 
ee eet g 6 OREM carer uru: 40 3 | Bars Welsh Ports 6180 0 0B tom 75 0 % 0 |B Lflake,fair...... 0 1g 0 2 
oF Rots 02 0 38 Ghinatriofin 010 1 9 | Bars le tum .. 50 0 70 0 | Pearl........percwt 16 0 19 0 
cog Be Se | oo weer OS 0 6 Birkenhead...... qn 0/00 | Calcutta...... Rupees 38.9 0 0 | TAR—Stockhim,p.b’. nom 3 0 
vegeenenegeets eace Gail. eee 6 00 ears, istcaboad 10 00 \—_a h10 9 DD 3 cconsoe 8 08 
in ~ Japan, percwt.... com | fiaitrode, London -00 00) Gaimbenr 10 3 10 9 | _2A—duty Sd per Ib ‘ 
67 0 | Bengal.... nom | alle steel f.0.b. oo | Bengal Gonates .... 9 9 10 6 Opgege—- Commence - 04 05 
62 0 | Bengel .. 18 3 18 ¢ | Welsh Porte .... & 0 5/100 | Crme—Teatiee 06000 ¥ ry good .. 7 0 & 
56 0 Madras, finger ...... 20 0 2 0 | Do Mdisbro 1.0. s- $02 0 0 | Teatlee........... 0 0 0 0 Sonchong ee 
0 | Gambier, block...... 28 6 29 0 oe ron,caeb : ; ; Elephant .... 10 0 10 3 Qea ee. oa ; $ 
S DrEWOODe— "as 2s Hematitercash.... 000 | 0. Kahing. 9 5 10 @ | ScentedOrangePekos 
0 | Brasil..---- parton 510 12 0 Lead—Eng.,pig p.toris/26 —0/0/0 oun... O14 6 | CNN OOD sweeeeveee OO 0 0 
0 Jamaica .... 59 5 5  F tees enes 1215/0 promt = Paseah sosccccce. 4 0 4 6 | premted Cpre........ 0 43% 
| eer cas 0 Q pr. bottle | Be-reeled 0000 he com. tofair.. 0 08 
o | - $18 910 | frethands........ S76 208 dapan meet Fe ea, “eet bee 
0 | 5 O 6.8 | Tha ngileh ingome ise 6 156 3 | [enlt Raw fair Millan 17 0 18 0 | Gooa tonuest.... 0 0 8 
eI 6/0/0 0/0/0 | Do do bars......156 0157 0 | Prams, Milan, 3 8 oo 0 | indian and Ceylon— 
0 | 5/100 0 0 _ Straite, cash ..... 156/15/0 6 ¢ | . | Bkn.and Fannim., 0 6 0 7 
9 i ba I “0 1 omy 0 | Broken oe aN H H Q i 
i / fe upwras Pee ee seats | 
0 | gat Zine * “tthest Q Bingapore,fairWhite0 7 0 74, Pair to good ...... 09 O01 
Q | b 0 ‘tine, Belgium het 27150 0 0 | Wise sinapore = 0 do bf arturo pate -12 18 
8 a ? corse VV 8 fF |  BIMGSD 2. ccccccces 
: 6 | ‘eo —.—" son 24 8% | Pimento ............ 0 2% 0 2%| Pekoe Souchong— 
0 6 0 | 0 90.0 | Ffacer crude 220m, 22%)  Otmnamon— ist sort 0 3 1 8 OR .-sssveree 0 6 0 Sh 
v7 0) 0420) gee 7. —e E s Bnd ........... 0 8 1 4 | Usefulmedium.... 0 7: 0 8 
043 ¢ Beal cosonce OR FG | Do 3rd 0.0... .0e0e 06 : 2 | Pekoss— 
ee 3 ane Olive—pantah .-.. nom a ok te Medien encial.-. i 0 8 
0 63 0 | eee Oe Cascis Lignen “seseee 4 0 60 0 | Fimo ow... ceccee 0208 I if 
ers 0105 0 | 0 36 0 | Seat an ee 2 10 oo  Clgves—Zansibar.... 0 Si65 6 | Finest ...... eevees wie © 
ordinary 45 0 47 0 | 2 8s mglish.nke 25 0 0 0 (gpemame ----.-.-. 1 3 2 7 | orm BER—Timber& Hewn 
gdord to low md 49 0 87 0} 38 9 | Ootton ened. trade .. 330 20 (9 inger—per cwt a | Wood.-Dantate & 
midtofine .... 68 0 68 0 0 7 0 | Do Refmed........ 31 0 3715 | Cashin ont........ ot fC | _Memel fir.p. load 47 6 87 6 
Banton, gd ay quay terms 54 5 6 #7 0 00) Downe rough.. yo 9 0| Pitch Pine Timber 67 0130 0 
OA at 38 3 0°) seeeeeor nom, | Oamada.......:....0 9 0 9 
pee Pere tO of Malena, diy. ts. par owe— 669 | fOPAD wcceisesseee 4 6 42 0) == MeL PND Ot 
net ........ 0 2¢ 0 3 | Valencia, ord. .... 37 0 38 0 | 0 serene Tg 2 7 | Quebec oak.......... 85 0190 0 
Bogiish.. 012 0 128 med to gd 0 62 0 ey -e Be iki 2 ‘Baltic oak cscs. 80 01s o 
eececess 0 10g 0 a1 Fine and choice .. 0 55 0 0 Spon! 05 06 Indian teak.......... (00 25/00 
Aisa, perton 65 00 | Old..............+ 0 8 6 Onillies— L445 0 50 2 | Walnsct.ige. 18fteube 55 0 135 0 
ground <A 615 0 0 | Massstel layers. ... 00 00 90/0 9/26 OSE GWG. 20 Deals& Sawn & Ww 
carb.,pib 0 39 0 38 paste woncuis 000) SPIRITS—Rum,p pf.gi.duty 16sld Norway, Petra. £710 €8 10 
white.... 28 6 31 6 Sultanas—New— fi 484} Jemeton per tia. ou- Swedish, good .... 15 5 22 0 
eeceses ees 15/0 12/100 Common ..........48 0 50 0 “Tinssed Le Plata 0 0 0 0 bd, 30t0360.P, 24 2 8  — Common........ 1015 13 0 
lump, pton 21 G 22 0 Medium to - $28 0 58 0 bay pr4iéibe 0 0 9 0 Fine marks...... 4 6 8 6 BE nesadus eco 12 5 0 
"Reeder he ton 1210 13 0 | Fineto -@ 0 7 0 ttapréliibe spot 75 0 Dem roof.. O11 1 1 Wimiand °......... 915 10 10 
Asher, pot, per cwt.. 560 38 C Old... ...eeeeeeee 31 0 3% 0 bro, Black fea 0-0 0.0. [eoward Isl.,proot 0 9 O11 | Qanada, lst pine.. 35 0 41 10 
do do .... nom Do, fine .......... 40 0 50 0 Bape | EL,andMaoritias 1 8 0 0 an fad = .. 25 0 2410 
Blbiaevo™ -P. 0 5/100 Oranges Valselected 0 0 0 C Sept. pre, "36 3 0 0 | Havana .......... 010 O o- mao >.ee ue 
— 0 0 0 - Cen . € 6 8 Oh See eves Brandy.duty 15s 1d per proof gal. — ‘4b — ..1215 1419 
0 00 Malaga..........- 00 00 PROVISIONS— ‘ In bond, Londor (in hogsheads) | A nerican 8 "9 0 1735 
000 Naples ............ 6 0 006 Austrin,finstll¢ 0 i118 0 | No. Vne. | itch Pine Planks 1010 20 
0 8& 6 Lemons, Pailrmo,p.ce 0 0 0 0 | fan finest... 0 0 0 0 1908...... per gallon 9 6 0 0 deck. 40ft.3im. 0 0 0 0 
0 #9 0 laples -% 0 420) creameries ..112 0116 0 1907...... ” 9 © 0 | Staves-Baltic,p.mille220 0 230 0 
93s 20 0 2 0 creameries..114 9116 0 1906 .. * 10 0 0 0 | Mew York pipe.... 5710 4 0 
6 0 6 -18 0 2 0 Argentine ........ 0 0 0 1006...... ” 06 00) 
6 10/00 300 32.0 Bussian ..... ccs. 96 0108 0 1908...... » i 6 0 0 | TOBACCO— . 
34 0 0 s 6s ormandy ........ 95 0112 0 1900... « «= 8 0 8 | Cat Bes) pe 8 ads 
380 0 Jayer 3110 0 0 | cocgroaseoceklé ow 9 1699..... . ” 18 3 0 0 | Mary 5 yee 11 
6 00 . 0 2 0 | _ Brittny, rollsdos.tbll 0 bs O 1896...... ” 19 9 00 virdbet a 
05 w. fair 2210 0 0 Bacon, Witrfrd 77 0 82 2 1895...... ” 26 00 Ag 18 
per ton 1010/0 1100 gy Native } 0 61 0 urn spirits, pf.ay.pd 12 2 0 0 commo mis 
bo 44 0 88 for shpt, Oct.-Nov. 17/0/0 0/0/0 | ene ore End. Be oS At ee eens leat Goan 
cwt4000 4200 Quir Yarn, gd. to fue 20 0 25 0 | 0 76 0 tspirite duty pd 0 0 0 0 Kentucky “ 5 ow 
ton£5 15/0 6/0/0 (men) a leh EE 2 German spirits...... 0000 mon to ator . 8 
vptné500 326 HIDES........ peribs d@ sd. 1 8 saLTPeTRE— Ls 0 0 6 
.. £500 $10.0 0 0 é . 0 ~percwt ..19 0 0 0 06 26 
10/100 1100 West Indian .... 0 “ a . ° : English, refined .. 023 0 07 40 
= : Ca eee eeeeeee 0 6 0 0 0 SHELLS M.-o-P. per ews. 3 5 5 Fy 
Lisbon ......... 0 14 0 63 9 Manila, bold ...... £9/0/0 11/100 10 16 
saaiteneen 9 00 coceeeee £9/0/0 11/176 065 06 
6 48 ~~ ygplivaapeeses £10/15/ 12/15/ 09 6 6 
O11 1 0 "Madagascar ...... ° Austraiian .... £9/0/0 1326 0? OU 
oh $ 310 Bombey ...... 72.8106 8.0.0 eich 
0 6% 07 20k 0 64 0 SUGAR—percwt, duty ls 10d, 08 3s . s 
876 900 BT wee. 8 oS eet 06 8 0 
* 1600 0 0 arket Hides, Rngaih. 0 62 0 Brit.W. India,syrupe 12 0 15 6 fe 
woe ss €10 615 5 0 68 0 Orystallised ......16 C 19 6 
‘ 60 65 ee Surinam, Oryetals 0 0 0 6 20 
Chinese p! Penang, Gr. & w 
ss oF A 8 0+ ative. 8 3 0.0 |\TURPNTINE,p owt 53 9 8 
7 657 6 9 ,Cane ...... 9 9 09 0 WOOL— =O an 
oo 08 10 6 146 atal Syrups 00600 Fleeces 8. | 410215 0 
. 0 640 0 Ion 6:10 eas silised 9 0 0 0 | © Halt-tred pope rio if 0 
pee e048 Lo ee $8 gunshot oO 10 15 
BL.pewt £0 0 75 9 ce 0 0 0 — Ouba Centrifagal.. 11 6 11 9 ceuR 
3 Londoa— I 
ane.. 30 0 32 0 red Vio- 5 9 9 Rariss— 16 HI? 0 915 10 5 
star 70 0 80 0 tofime ........ 36 40 6 00 | Jeter Creme 5 88 sdeed 
76 72 Vio.togood 2 8 3 3 Cae ee 220 0 0 0 PO 81 
15 20° tops ertteary 8 2 2 7 | 376 oa IP OB IG 10h | ily 
02 00 low to ord. 1 0 110. 000 ' "0 6 I? 0 | 112 
© 4 0 & Kurpah,gd. togd. 20 24. S 7 6 , Bees coccees pore ER. eh q 10 
Tot bees OM ai eee an 
16 30 16 24) Mielddiam.......... 0 0 00 Loe SEE y 0 iil 
39 20 dc do 1118, ~~ ee | 1 9 14 
0% 04% we 12 ea — Seen 2 0 0 “0 00 bat 
; . « 87 36 cevececere OF 6 0 0 Borman Tien oe nom 
ine 200 Australian = oi 1 3) —Amer.com. 14 § 0 0 GiMnaL Ouhes, fine, co My 
55 0 340 Q * ; 9 1 ; dish on ant ” : r ; i for. Nov.-Deec. ae et) 9 0 0 0 ; i $4 
13 33 - 2 54 910) Sees 90 8 6 by eed “ee 
2 0 6 0 60 § 56 15 O, per ewt— W—per cwt. 1218 
et vo OH Seepay) Semana $3; bit tt 
19 20 6.22. eadth 85/50 0/0/G | Garnet AO .......... 76 88! Powe wen 8 0 
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Imports and deliveries of raw sugar into London since January 1st 


ig Repeaters, Or ee "4909. 1910. 

Or 118.740 154,840 

* 136,550 ** . ee 

— a PRM GE Hired "* 327,580 .. 135,580 .. 148,830 
Stock ...- sec ccssses 22,800 .. 30,100 .. 30,640 ..~ 26,620 
Stock U.K. .....::..- 63,290 .. 65,830 .. 66,680 .. 99,430 
Cane, jaggery, percwt.. 7/10) .. 8/5, .. 8/93 .. ae 
SeRUMEEB..cccccscoce AU ew Ow. WBE ce 11/9 
Beet, 88 %, f.0.b....... 99 .. 9% .. 6 .. 
RUM. —Trade moves quietly at unaltered rates. 


GLUCOSE steady, but quiet. English and American liquid, on 
It in at 11s. 
ga gaa ublic sales, fair supplies. were brought forward, 
and met a ¢ demand, at firm to dearer prices. East India : 
Mysore, extra bold, 69s ; Nicaragua, good ordinary foxy, 56s = 
Costa Rica : good colory, 70s to 708 6d: fair bold grey,” 64s ; sma 
common to fair colory, 50s to 56s ; peas, 62s to 76s 6d. Vera Paz: 
fair bold, 643 6d to 65s; low mid to mid grey, 57s 6d to 61s ; pe ~" 
54s to 61s. Guatemala: fair to good colory, 65s to 69s 6d ; 
greenish to good mid colory, Gos to 63s ; low mid greenish, 548 € 4 
peas, 578 6d to 71s. Salvador: fair bold, 63s; mid greenish, 
60s 6d to 61s; peas, 618 6d. Columbian : fine bold colory, 723 6d 
to 73s 6d; fair to good bold greenish, 62s to 66s ; mid greyish, 
598 6d; peas, 593 to 66s. Mexican: fine bold, 70s; small fair 
colory, 558; peas, 81s 64. New Granada: mid grey, 64s ; fine 
ordinary foxy, 56s; common bold greenish, 55s 6d to 59s. 
Futures again dearer, but irregular. Santos: December sold, 
438 9d, 438 44d, 448, 438 6d, 448 od, and 44s 3d; March, ~, 
428 od; 428 14d, 438 3d, and 42s 9d; May, 42s 74d, 425, 438 3d, an 
428 od per cwt. 
Imports and deliveries of coffee into London since January Ist to 
September 24th, with stock at latter date :— 


1908. 1909. 1910. 

Tons. Tons. Tons. Tons. 
Imported ......+++. 43,230 .. 29,190 27,140 .. 37,490 
Delivered (home use) 11,650 11,550 11,290 .. 11,580 
Export .....0+-e 17,560 14,220 17,650 .. 22,360 
Rss cesadeae an 28,220 29,650 .. 24,750 26,110 


Santos Corres. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 





} 


| { } ! y 
| Sept. 24. | Sept. 26. | Sept. 27. | Sept. 28. | Sept. 29. | 
- — | —_—ne 


Sept. 30. 


—_— 


sD see 
(10 30 1 0 |10 30, 2 30/10 30; 2 30,10 3C) 2 30/10 30) 2 30/10 30, 2 30 
&.m. P.M. a.m. p.m. | &.mM.| p.m.) ®.M./ p.m.| &.m. p-m.| a.m. p.m. 











a eee eee aes ese eee oO ee 


(sd|sdisd sd|sd\sd\ed\sd\sdisd|saisa 
Geptember.. 45 0 450450 433514435) ..] .. 1 .. | o- | 2. | os f oe 
October .... | oo | ce] se | oe | oe 43.3 144 3 144 3 144 0 43 6 143 6 143.9 
December .. 43 93 Css 9 4310} 44 14/43 7444 3 44 6 (44 44.44 0 (44 1) 43108 
March...... 41104 42 ita 14.42 12.9 42 3 429 143 aoe 42 74142 9 42 3 
BIER vncgovas 41 9 42 14/42 0 42 44/42 9 42 3 42 9 43 14143 0 142 74/42 9 423 
ER 419 42 19/42 0 42 3 \42 74/42 14/42 6 (43 0 4210)42 6 (42 7442 3 


Contracts for 94.750 bags Santos coffee registered during the week. 


COCOA.—At public sale supplies offered were small and unattrac- 
tive, and passed off quietly, but prices ruled firm. 281 bags Ceylon 
partly sold, fair to good bold red, 65s to 68s @d. 15 bags Grenada, 
good red, 54s. 25 bags St Lucia, good red, 55s; dark, 523. 115 
bags St Vincent, good red, 53s; fiery red, 51s 64. 10 bags 
Seychelles, 53s 6d to 54s. 479 bags Java, medium, 65s to 65s 6d; 
broken, 60s. 158 bags Honduras, fair to good red, 53s 6d to 
548 6d. 54 bags Tumaco, at 52s. 34 bags Trinidad, 1,178 bags 
Guayaquil, 133 bags Carupano, and 261 bags Caracas bought in. 

TEA.—Indian auctions this week totalled 43,050 packages, which 
passed off with a rather quiet and irregular tone. Fine and useful 
liquoring qualities sold freely at full rates, but for other descrip- 
tions the tendency was again easier. The weakest feature of the 
market was for medium kinds, particularly amongst Assams, which 
showed a falling off in quality, and for these jd to 4d per Ib 
decline had often to be accepted in order to effect sales. Pekoe, 
common to good changed hands at 6}d to 113d; orange pekoe, 
common to good, 6$d to 1s; fine, 1s 34d to 1s 73d; very fine, 
1s 84d; broken pekoe, common to good medium, 64d to 1s ofd; 
good, 1s 14d to 1s 344; finest, 2s o§d to 2s 34; broken orange 
pekoe, common to good medium, 7jd to 1s; good to fine, 1s 13d to 
1s 84d; finest, 2s ofd to 2s 43d; and pekoe souchong, 6d to 94d 


generally active demand. 


per lb, but commonest descriptions occasionally favoured buyers. 
Pekoe, common to good, realised 64d to 104d; 
mon to good, 64d to 11d; orange pekoe, ditto, 
orange pekoe, common to 
1s to 1s 34d; and pekoe souchong, 6d to 8d per lb. 
3,000 packages rule’ steady, 
tended in buyers’ favour. 

to mecium, sold, 64d to 


pekoe, common to good, 6}d to 11d ; flower 


and pekoe souchong, to 63d lb. 
TAPIOCA. a aoe 


bought in. 
8AGO.—192 bags small catalogued and withdrawn. 

ARROWROOT —Nothing beouahet forward. 

BLACK PEPPER quiet, without particular change. 
pore, December-]anuary 
sold, 4ied. Lampong, October-December, steamer, 
In a 154 bags Singapore offered and retired. 





on spot, sellers, 74d; October-December shi 


drawn. 


per lb. Ceylon offerings totalled 17,988 packages, which met with a 


Medium and fine kinds were strongly 
supported, and mostly showed an irregular advance of 4d to 4d 


broken pekoe, com- 
63d to 11d; broken 
good medium, 7d to 1o4d ; good to fine, 
Java sales of 
except for common kinds, which 
A fair inquiry existed. Pekoe, common 
744; broken pekoe, ditto, 64d to 6jd; 
orange pekoe, common to good medium, 63d to od ; broken orange 


y orange pekoe, rs 14d ; 


—In auction only 129 bags flake were offered and 


| Fair Singa. 
shipment, sellers, 4 A,d ; January-March, 
sellers, 334d. 


November-January, 6 31-32d ; 
March quoted 74d. 


CLOVES firmer, and a fair business 


heise 
January-March delivery, sold, 64d to Yee 


64,4; October-Decem shipment, 5 

January, 544d to 6d and 53§d; January-March, 

and i. At public sale, 21 cases g and too 

“ONUTMEGS west stead | 
NU went steadily. 224 packages West < 

at 18 8d; 63's, 10d; 73's to 75's, 54d; 78's to 79, sd to 6h * 

to 88's, 49d to 5$d; 92'sto 98's, 44d to afd; ‘ 


102’s 

49d; 108's to (16's, 43d to 44d; r2t’s to 126's, ‘i. Pe 6 
est India realised 1s 8d to 2s 6d. 17 packages Easterg 
sold: 58's, 9d; 76's, 544; slightly wormy, 64's, 3hd; sii 
defective, 54's, 54d; 86's, 44d. : 
CHILLIES —55 ap Sane offered and sold: fair to 
bright, 518 5d to 538 ; red, 498; perished, 46s. Good 
CaPSICUMS.—27 bags Nyassaland sold : long red off Stalk, 466: 
long red and yellow perished, 41s. » 468; 
pee bags retired. 
GINGER ruled quiet in auction. 146 bags Cochin 
limed A cut, 85s to gos; B cut, 75s; small shrivelled, 478; —_ 
tips, 453; Cuttings, 45s. . 

VANILLOES.—In auction 149 tins Seychelles were cata 
and met a good inquiry at 2s advance for fine kinds, and 6d to Is 
for interior. 6 in to 74 in sold, 17s to 17s 6d: 6 in to 6 in, 128 64: 
5 in to 6 in, 118 6d to 15s ; 54 in to 7in, 11s 6d; 7 into ot in a 
8 in to 8} in, 11s 6d; 44 in to 64 in, gs od to ins 


! . 108 6d; § in, 138; 
54 in to Gin, 14s to 16s; 4h in to6in, 11s to 11s 6d; 3 in to 4 in, 
58 6d to 10s; 24 in to 6 in, 98 3d to 11s; 3in to 59 in, 93 od to 
10s 6d per Ib. 


BICE market again inanimate, at about unaltered rates, 
JUTE.—General trade ruled very quiet, spinners being scarcely 
in the market. Prices opened easier, but improved later. 

first marks, September-November, usual ports, sold, £16 15s to 
£16 10s and £16 12s 6d. ’ 


HEMP.— Manila slow of sale, but steadily held, in spite of exten. 
sive receipts, same having been previously discounted. Fair cur. 
rent, September-November, sold, £20 5s; ditto, dock, £20 78 6d; 
and October-December, {20 10s. New Zealand idle, and quota. 
tions quite nominal 

SHELLAC.—A retail business in spot goods on the basis of &ts, 
82s for fair T.N. orange, the market being fea'ureless, Future 
delivery market somewhat unsettled. October, T.N., done, 81s to 
82s; December, 83s 6d to 82s 6d; and March, 8s 6d. 


COPRA quietly steady. F.M., Straits, September-October, to 
Marseilles, sold, £25 7s 6d, £25. Manila, ditto, £24 286d; with 
South Sea Islands, to London, £26. Java quoted £26 15s, to 
London or Amsterdam. 

BARK.—Java sales in Amsterdam realised an average unit of 
3-11Cc, against 3.09 last sales, 

INDIA-RUBBER —Irregular and lower during the week, Para, 
fine, hard, spot and near, now quoted 6s 6d; November 
December sold down to 6s 5d; January-February, 6s 4d. Ball, 
November-December reported sold down to 4s 3d. 
MENTHOL.—Kobayashi near at hand sold, ros 2d, cf. andi, 
and Suzuki, 103 1d. 

GUMS.—Animi in auction ruled easier for strong sorts. Zanzi 
bar, ordinary to good pale and amber, strong sorts, {11 28 6d to 
£14 7s 6d; pea and bean, £8 15s to {10 2s 6d. Copal generally 
lower. Sambas, good pale scraped, 80s. Pontianac, pale to 
dark, scraped, 72s to 73s. Kauri very slow. Bush chips, specky 
coated, 38s to 39s 6d. Damar quiet. Singapore, fair pale, 568 0 


S. 

> METALS.—Cop r continued a featureless market this week, but 

values manifested general steadiness until last bate 

standard, cash, closing at £55 23 6d, three months £55 188 94. 

The tendency was easier on Thursday, under realisations 

by an advance in the Bank rate, while pee — settled down at 
17s 6d and £55 13s od respectively. in occu 

all last Tate respecting both near dates and “ 

months,” Straits for cash reaching £159 7s 6d and the latter £159. 

A decided abatement in demand ensued until Thursday, when, 

influenced by free selling in the East, the above dates 

and closed with sellers at £157 12s 6d and £157 158 

Mount Bischoff, £157 15s to £158 5s. Lead slightly steadier. 


English, £13 2s 6d; foreign, £12 15s to £12 178 6d, as to 
Spelter firmer, but nominal. Ordinary brands, £23 oo ie 
and {£24 sellers. Iron lower. Quicksilver, £8 78 64, 
reduced. 


OILS.—Linseed declined: spot pipes, £42 153; barrels, {ii 
October: December, £41 158 ; January-April, £35 (5% H + brows, 
spot, £43. London stock, 66 tons. Rape easier: 
naked, spot, £26; English refined, casks, £28 £32 158: 
£25 103; Jamba, Sa naked. Cotton lower: crude, spot, + all, 
Hull, £29 15s; refined sweet, £37 15s; ordinary pale, £31; 
£29. Cocoanut: Ceylon, spot, £43 108; pa = £45 5% 
£41 158; Cochin, spot, £50 10s; September-November, (33. 
cif. Palm; Lagos, spot, £39; Soya, London, beets, ea 

TURPENTINE quiet. American spirit, on spot, 535 94; MU ing 
December, 548; January-April, 55s. _Delive 18 last year: 
September 24th: American, 925 barrels against 1100 against 
French, 96 barrels against nil; landing, American, 32 stock, 
1,572; afloat, American, 3, barrels against 295°; : 


American, 15,371 against 33,059; French, 684 agen 99% ctor 








EB PEPPER slow, at about previous prices. Fair Singapore, 


ROSIN frm. Common strained, on spot, 158 
ber-November shipment, 15s 14d. 
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i ; -white SEED. — Market quiet, and values declined sha 
d. American, 53d to 64d; water-white, LIN 
ILEUM unchange 











ly. 
pETRO } a tta, t, 738; afloat, 733; tember-October, 
» Russian, std to 5id gh menor remained very firm. | siec ieee dao ‘tn. Hall : Pe Pima, bP 69s od; 
Sat The mar ce on oa supplies available, because, | January-February, 603, To a ene ah see — 
on spot contin r,to a great exient these are already | June, 61s; Bombay, October- Novem a ye e- oi 
arrivals are larger, Wednesday 1,000 casks were offered 64s 6d; La Plata, December-January, 62s 6d. Quantity 
appropria ee u Other kinds unchanged. | from the East Indies, including cable advices, 70,000 quarters, 
sold. Fine mutton on air to good, 38s 6d to 398 6d; against 82,000 in 1909, and 150,000 in 1908. 
ren mutton : Gne, 3 con 398 6d. Beef: sweet, 385 6d ; RAPESEED dull and easier. Ferozepore, September-October, 
dark to dull, 375 to 375 3 d to 378 6d; dark to dull, 36s 6d to 37s. 418; brown Cawnpore, ditto, 39s 3d; yellow Guzerat, Septem- 
fine, 353: fair to en aaa Town tallow, 37s 3d; melted | ber-October, 45s 6d ; yellow Cawnpore, October-November, 448 od. 
Market letter sass Surah os | Quantity afloat from the East — per last advices 40,000 qis, 
staf SS icare Goat).—A fairly large a -_ 7 general | 284inst 7,000 in 1909 and nil in 1908, ; wae i 
oxIN is Ww 3 d met an improv taqu : ‘ NSEED quiet and lower. London, gyptian, afioat, 
public sale toe wd per Ib. Angora skins "Md per Ib aektn eat | “yeey Seat, £8 138 9d; November-January, £8 12s 6d. 
t#) . : ; ere , 
gost. M ~ ys ~s und we ie Ib. Heavy kinds ruled | (Continued on page 686.) 
so 
firm, at unchanged values. —— _ 
: Commerctal Times.—Wieeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
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%A85,551) Do 2-yr.Cns. Bas. 4 1927107 9 |195'900] 16 Cap. & Counties | 60 |'10 32 32 10 10 Assoc. Portland Cement... faoreiien Agesbardd ..., 

" __—______—} 6,000) 14 |Chartd. of India, | |10 10) Do5)% Cum. Pref t. Land & Finance, 

_* Ourrency | Austl., & China) 20 | 20 57 Stk 100 | Do 44% 1st Mt. Db. British & American Mrt., L 

100,000) 6 |Colonial .........| 20} 6 asf Su 100 Austra coral British & Austn. T.& L. Ld. 

onsion Raitwars. i'n 6 pe ee A oars : : pastes ene & Ce Britieh Berth no Oo, .. 

a, Son (Qloeng !9n'900| 3 | pet. ttoman| 90'| 10°17°17), 8 | b Bodega, mi "5%, Mort. Debs. ited. .. 

doin 'Prices 99,800'8/ps\Imperl. of Persia) 64) 64 ¢ of 1| 2 |Bovril, Ord, .............0.. Canada Company ........-. 

6) | 63,102) ¢ Ionian Bank ...| 8| 8 | 42 5a) 1! Hi Do Def. .......--, Debenture Corporation, L.. 
1,860,000 100 Chili}& BolivDf Ord j29 3) 621,880 175 Lloyds Bank, L..| 50) 8 | 1) 1 | D254 % Cura. Pref. Do Pref ..........-. | % 

100 Do Debenture 4%...... l > |100,000! 17 |Lon. & Brasiin. L 20 | 10 312324, 1| 1 Bradford Dyers’ Assn. nd.,Timbr,&Rlys. 

100 Argntne. G. Wt.Ord Stik. } 62,500 § Lon. & H ¢ 20/10 13 134/ 1! 1 |British Oil and Cake Mills| #2 4 10 | 10 ‘Hudson's Bay .......--..-.. 
_ Qum. Pref. Stock } 160,000) 18 |Lon, & Prov. L...| 10 | 6 (21421g) 1) 1 Do . Pref. Financial, L) 

100 Deb. Stock .... } 80,000) 20 [Lon & R. Plate, | 25 | 15 614623) sok 100 | Do 4s! d. 

1,700,000 100' Do 2nd eb. Stock. ...\99 19] 000! 16 |Lon. & 8.-Wst., L, 60 | 20 (71 72 1) 1 Brooke, bond and Oo. Law Debenture Corpta., L) 
2,600,000 100 Deb, Stock Red. 19g 10 Lon. Bk. of Mex. 1| 1 |Brunner, Mond, and Oo., L N. Zealand Trust & Loan, L, 
4,360,000 100 abi'nca& N.W.Guar, 90 99 &8. America, 1 10 | 6 (114113) 10 | 10 | Do? 5 Frstengnse 100 | } Beadeat 
py 1 BEE. aasccces | § 519,139) 18 Lon. City & Mid. 60 | 124/47447{, 1 | 1 \Calico Printers’ Association 2/ |Pekin Syndicate............ 

100, t. Southn., L iesbos! 20 Lon. County and) it 1 \Coats J. and P. Do Shansi Shares 
im Preference, 5% .... 129 24 | | Westminster ..| 20} 5 l20g21g Stk 100 | Do 20 % Prefd Ord. Peruvian C orporation 
' 100 b. 8 oe-/102 @ (1 10 |Lon. Jt. Stk., L100 | 16 (279284 10 | 10 | Do6é % Cum. Pref a. sedaueacetie 
1400.00 100 & Pac. Ord. Stic.| 354945 1 15 |M.of Eng.&Wales 50| 6 143155 t&|100| Do 3# % Deb. i Debs. Red... 

100) let Pref. ......../112 14 | 26,884| 8 |Natal............/ 10} 6 74 1 | 1 |Daimler Motor, 1904 | “{ |Port Madryn (Argentine) . .| 
1,000,000 100 Pref. ....../102 4 | 8 | TO cdducohebexse ane | 20) 6 |Dalgety & , Ldmited | 1 |Rio Negro (Argentine) Land 
1,985,000 100 b. Stock ....102 4 |150,000| 11 [National ........| 50 | 10 (23 235/Stk 10 Dea % Irred’ Deb. Btock Bel ep tahocersereetproy 
inte Gus Ded. Sik 104. 6 '300,000) 9 Natl. B. of Htaypt, 10 | 10 lgoj21') 1 | “1 |Dick, Kerr, and Oo, . 1,| 10) 2/8. gisie rast, Loan, ac. 

sa: es ’ * ; 12 | b wecesceceee sere 

%,000 10 Do aedgmets dos No oi Mosico $100 % 48 200 giao Eastman Kodak Commor 6! 6| DoB Shares.............. 
eas wo Do . km ....103 12 Nat, of N. Zea.,L 74) 2) 544%) Do 6 % Cam. Pref...... Stk 100 Amer‘can Invest.,Prf, 

100 Cent. tine Ord. Sti. 107 3 |Nati.B.of®.Africa 10 | 10 12 4 1/1 Siedtiimeneedds '#i |¥tk 100 Scottish Aust. Invest., L. 

1 100 Do sonata 103 § \168,333| 10 [National Disco'nt 2% AGS | 1| 3 | Dos % Cam. Pref ..... Wi} Stk 100 Gta. Preference. 
Re : De one; Shares. 1bin64| 40/00) 17 |Nat, Proofing. Lj 38 | 10435 36h] 1 | 2 |g. O. Powder, Limived ...| 38 284ux 100 ~ WERE ithaatios 
W100 Do 4 Ded. Stock ---- 100 °¢ 220361) $0 \Parr'els.2-7-7"7.7| $0 | 40 aa'day! | a um. yh! 10 | 1 | . of Austr. Ly 

10 Cent. Uruguay Kast Ext. 7 3j 10 of &. Afr.,L 100 | 25 63.64, 1| 1 5 % Cum. Pref. 16 v5) 10 | 10 | = 

De yaeuey N. Ext... ? 14 (Un. of Austr., L, 75 | 25 63 64 | 1) Ryans (D. H.) .... 24% 20 6 |Trust and Loan of 

100 Do ot M. Vid. L. 89 4 | Dolns.Stk.Dpte Stk/100 98 100, 1/| 1 |FineOttn.Spin.& 20. 3 | peer 

Do 4% West Ext. Dba. 89 90 12 |Union .»| 10] 5 re 1| 1 | Do8% Cam, Pref (}| Stk 100 Baers, Be, Op.» 
nd Rosario Pf 198 § |229,341| 11 [Union of Lond.,L'100 | 154 3 ER) Sag — 7 IE gt: tong ey as 
eH Dei seccces 90 = & D 109 Gener hs irau alic Power, 58 63 eam 
og Suey eee WERIES :; Deb FINANCIAL—TRUSTS. 
Deb. lsh Prot. i108 10 Bh |Pa.| Name. [Prices |atx |100 | Do'B Deb. Stock 6 97 atone ae 
4 b Cent. N Bee. St1804 Stk 100 Allsopp, 8. & Bous, Ord...) § 6 7\% ereee e Tied s+! §, MiSs lino ence Toveen rest Pret ¥ 
tock ) | erence .... eeees! H A.and 8. 144) 100 BETOE ooo ccccesee * r 

oe eres sescess 363372'8tk 100 | Do 44% Deben Stock..| 70 73 | 10 | 10 |Henry invest, L. Pt 
ral Ooh 6% , acing, Perrina, 6 Oe.) ($4 : : hy eles 4 eee ‘ist, Bet a 
asweeh Si Base, 6% Preference 95 100 | 1 | 1) Do Pref. Ord... wit 4 — al 
tee. 100 | Do 44% Mort. Deb... ....:105 6 stk 100 ta bednstetial lig” £1107 10 100 Trust Pref. . Aa 
Sasi ‘100 |Bieckort s Brewer, 1900....| 90 95 “to | 10 Waod Pe Thisth |100 panne te 
Big eat 1 | 12 (Bema, ewer Ooms gu | 18 Ub nd Ha Ose Pera ba scat 
Ord. ‘100 \Oity of Lon. Brewery i. & 12 | 10 | 10 [Lever Bros., L., 6 ah Inv. ‘rat. ie, P/t? 18 
:- 100 eazerees| 3040] &| 8§ |Ldebig's i4 prrern | 
Stk. 10 |Duilers, iamited, aie, 13 14 i 8 Manntactaring, Ly Ui) vont i, BE 10? 8 

% Fre Do 6% A. Oors Tae 59 1 1 5 Uum. Pref seeee te 1 ln 100 eee ereeerereee 
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<THE ECONOMIST. 

















































































































AL, IRON, AND STEEL. SHIPPING. | 
PINANCIAL—TRUSTS—Con. | O©O : Canane’ 
~ Closes snr Pa. | Name. Prices Shr|PA.| — jour | 
Shr Pa Name Pree 5 ne a W.G.b00 2% v 20, 20 African aprvnes« 16 17 $100\$109 
Se Armstrong, SirW.@. “ ) 
Ae (Sprents Ba 87 89 | + | 1 (Babcock & Wileox,L,Ord, «: Se Bb i Ounerd 4) 
1100 Guardian Invest., Pref., L..| 97/984 1) 1 Beldwin's 647, Cum. Pret... 12 5 | 8. WO Do... 0.1... rce er seonveees, 10 0% 
100 | IndustrialandGen. 150 62 | 10 | 10 | Bell Bros, 6% Cum. "lhe im) ee 6 
i 00 Internatnl. Invest. Pref. 90 92 1 Blaenavon, 00. ooo T l oF j 2 8 | 6% *secceces! 8 20 
190 Invest, Trot. Corps Ln Pri. R$ PD wea peccnnstsanin Pag Putte R a} ‘ » and Oo... a 
iia ereantie tm 4 Teme i + ° Brown ijoun s@.® Ras) i i . . | tite + Bereeeseos He | 10 8 
‘3 Merican Gent. Biy. Bes. 41). §| 5 DoSx Cum. Pref, -,....-.| 4 t 4 & New: Ship, b.. me 10 | dren 
A Deb. Stock eeeeeereee 925934 | 10 pT) —~ po ag ove 10 ! 10 t - 8 Stk 100 i 
yoo! Dot%B do | ..--.-..| 82 8 | 1) 1 |Howard atiough, L 3°" gtk 100 Peninsular & ue 21 19 10 
Bik 100 socichal Trost, L., Pref. 8 86 | 90 | 20 |New Shariston Ord |t Stk 100 Do Def...........cs0e0ee 211 16! B| 8 
1 | po vevesesengeen-| 48 5L| 10 | 10 an L, Stk 10) Royal Mail @beain “°° ---5 68 70 10 | 10 
Bex 100 Om.ium Investment, Pref) 98 100 S paneer | & 6& Shaw,Bavill Ord ————= 
| 10 |Bailw pas traste,b eae 78 8 6| Do6é%Oum. Pref. A .... $f 0 UF i 
i) 130 | DoS Bebe, red. at 10pm 7 9 6 | § 48 1 i “Bolg Gum Bret? TRAMW 
tk 100 [Railway Investment, Pret. oo Oe ee ee Ne bons & 00. Lay Ord] 2% | 1 1 Umton tt We 
Oe eee inare Hriits kvl ed 4 || 1| bus? Preference Mick. (Ue PBA, UBBER. (ok 10) Thi) 
5 00 Do B 74% Preferetce... ..|139 42 | 3 | 1 |Workington Iron and Steel. t ; we am 
bord R. Plate L., Pref.... 10: 3.) 1! 1! Do6% Cum. Pref......... ty 2 2 goulasceg F. 10 Bomb'yE! 
+ | 10/ |Rubber Plantations Invest. 2 Kf me oe Mh} ail fons ...... 1 Rx ie 
‘100 |Scot. Invest. Trust, Le, Prt. 16% 9) | e| 6s : d 4g | 100 
ies Do Deferred .. ....--++-- Sai | 1| 1 |Bukit Rajah Rubber Go. .| 142 153 | 10 10 
U8) 8 Stock Conversion 0. io) te 36 | NITRATE. 1414 Assoc'tion 1| ly 10 
Ut egmaron Gone GO 1S * hd beet deet eres Ee 
° cient eigen ii Jons. oge 
Trust, Prefd.......+.----/88 IF | OemBIMD .cseseuses 9% 4 90 | £0 | Darjeeling Tea, Limited. | 11 $ 5 
ga!00 | Do Deferred ...-c.0200- 081 S| §\Anglo-Chilian Nitrate and sosrog qh | qh [QommraTee cecossseseees | 88 is oh | 
Gas. bg plonanse Merete 202222.01-9 df 1 | 10 | pire of Tai Gi | Ha act 
i | W [Alliance & Dub. maz. 10%../ 86.88 | § 5 | Lagiuns ee) Shel *) Rtas ee 3 34 Stk 100 
& 6 \Bombay, Limited .......-. | 68 68 § jago Nitrate........... 5 $ 1) 1/|Highlands and Lowlandal $10 0si0 
Beh |\00 |Brentford Consolidated ....|246 49 | 5 | 5 |Santiago Nitra res lod 
80 | 20 (British Gas Light .....-... | #4 49 | | 1] 1 \JavaU Plantations..| 1 | Be 10 
Sth 100 Commercial 4 Onp. Stk . 105 8) / 10) 0 )5 ) ae ig 
Bth (00 | Do 3% Deb. veseeee_| 1981 OIL. 0) 10 . | ; 
Stk 00 \Continenta! Union, L ..... | 97 9 1| 1 |Kepi la b. Estates’ * 
M0 | 10 |Baropean, Limited -;....- ee 1| 1|Kuala Lumper Rubber....| 74 72 | 
Sth 00 |Gas Light & Coke Ord..... 106 7 Oil iB 19/0 |Lanka P eb... | 8 9 | 
D100 | Do Hh Maximum. | 6700) 1 1 Store phat Petroletin 22... %e s\ 8 Vebbone Tea, ili tod. 15 124 
"ooes | 87 8 DO cectansesseccesil 9 lantation ........ a2 a2 | 
th | 09 [eg te ne ate : : Baliforniar, Oildelds sbghenes £3 ts 1 | 1S |Mab wret, (Ugandan Rub.| 1 ae 
Stk .00 |Oriental, Limited ......... 13840 | 1 1 Commonwealth Oil Corp. ai : : PPK. (Ceylon .- _ Ests. 
| 8 [Oetemen, Meet cc © Hl | 1 Lobos ObSelds 2.2... agate t| 1 em ther —o ad 
5, 5 oer ..| 77s 1 1 Pacific Oilfields ...... cone 1,2 |) 2 ts a (Ber- ae 
10 | 10 |San Paulo, Limited aso" hy 3; 3 ih —, “menaeons bent +A 2 | 2 |Samatra Peat pinta. hing ire. 
the eee es ¢ 9} 10/ 10/ Spies Petroleum .......0.05 1932ll32 2 | 2/ \United Sumatra Rub. Ests.|g2 13. 


















£8 11s 3d per ton. 


£8 12s 6d to £8 15s. 


Soya, £6 2s 6d. 
£8 2s 6d to £8 35 gd. 
POSTSCRIPT. 
SUGAR.— Market dull and depressed. 
cubes 6d down. No. 1, 
lower. 
reduced 6d. No. 1 193 6d, and No. 2, 
7s to 18s; yellows, 16s, being 1s down. 
ing crystallised. 
15s 3d. 


20s 6d, and No. 


f.o.b., Hamburg. 


17.02 respectively last year. 
since. 


,076,000 at same time last year. 
/ 


(Continued from page 683.) f 
Hull, spot, nominal; October, £8 12s 6d; November-January, 
Imported into London since January 1st 
45,500 tons, against 47,600 in 1909 and 62,200 in 1908. : 
OIL CAKES.—Linseed, London made, {9 to {9 2s 6d; Russians, 
Cotton cakes, Egyptian, {5 17s 6d; 
Bombay, £5; Cocoanut, round, £6 10s 6d; oblong, £6 12s 6d; 
Soya beans, Harbin parcels: 


In Home refined, Tate's 


Fine 18s rod, and standard ditto 18s 44d. 


German granulated unsettled, and rates again’ lower. 
Ready first marks quoted 13s 9d ; October sold, 12s 24d, 12s 44d; 
November-December, 12s ofd; and January-March, value 12s 34d, 


out leaves, 599 grammes, and saccharine 17.93, against 531 and 


September, done ros 1d ; October, ros o§d to gs 114d, and 
and 10s ojd; November-Decembe1, 10s ofd to ros, and 103 ofd ; 
May, 10s 44d to 10s 34d, and ros 5d, f.0.b., Hamburg. 
COFFEE.—Brazilian receipts to date 5,184,000 bags, against 
A moderate quantity offered in 


Hull, spot, 


Friday Evening. 





later meeting quiet. 


JUTE dearer, but trade slow. Native first marks, & 
November, sellers, £17 2s 6d. Chota Daisee, 1 to 3, October- 
November, Dundee done £16 7s 6d. 
Para fine hard spot and near 
6s 2d; January-February, 6s rd. “i -— 

HEMP.—S.S., October-December sold, 20, and F.C., January- 
March, f2r. 

METALS.—Tin at first ‘Change easier, with moredoing. At 

Straits cash closed /156 158 and three 
Ingots £155 to £156. Copper at first "Change 


RUBBER dull and lower. 


months £156 15s. 





2, 20s. Granulated 6d | active, and dearer. At later meeting rather steadier. Spot closed 
: Crushed | £55 58 and three months £56 1s 3d. Electros, £57 15s to £58. 
19s. Lyle’s granulated, Lead steadily held. Englis £13 2s 6d and foreign 12 158 to 
Cane neglected respect- | £12 178 6d, as to position. Spelter maintained, 
Some Demerara syrups sold in auction at 15s to | £23 108 to £24. Iron slightly steadier. Cleveland, 49s, cash. 
LONDON MEAT MARKET. 

Weight of roots in Magdeburg districts, with- Per 8 - the carcase. ¥e 
4 fee Bee. kcecisdisce eeeeeeee 2 6 Pri tt rrr rrrrrrT Tt iit 5 6 
Beet dull and depressed, but steadier iolddting aitio see eeereeeee eeeeece 4 6 ener ina sence eeeeeeeeeeeee 4 8 
Penn TNO dnckctacinsccusenss - 5 2] Middling ditto..... os canpenehee - 
Inferior mutton .......eseeeeees 3 4] First ditto...... césccesgnaeaee 44 

Middling ditto..... evcceseece 4 81 Veal, First... ......ccccccceseese 


LONDON POTATO MARKET. 





: " . : Per Cwt. Per Owt, 
auction met a good demand at full prices. Future delivery market Stites .cccce cececcee 386d to 3s 94 | Bedfords ........++008 So 3d os 
easier. March, 42s 74d to 42s 3d; May, 42s 74d to 43s. UNG: cgccaccgunadtes sa 3s Blacklands .. ....++00« 26000 


rm 











THE STUCK EXCHANGE, _ 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars to persons other than theirown Principals. 

Persons who advertise as Brokers or Share 
dealers are not members of the Steck Exchange, 
nor in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“Member of The Stock Exchange, London,” shall 
immediately follow the 1or$- 

A list of Members of The Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room. Stock Exchange London, B.C. 


DOMINION OF CANADA 
FOUR PER CENT. 1874 LOAN, AND THREE 


AND THREE-QUARTER PER CENT. LOAN 
FOR £5,000,000 REDEEMABLE 1912. 





The HALF-YEAR’S INTEREST due lst Nov- 
ember, 1910, on the above-mentioned Loans will be 
PAID on and after that date by the Bank of 
Montreal, 47 Threadneedle street, E.C. The 
Balances of the Inscribed Stock will be Struck on 
the evening of the 13th instant, after which date 
the Stock will be transferred ex-dividend, 

Coupons must be left for examination between 
the hours of 10 and 2 o’clock (Saturdays excepted) 
three clear days prior to payment being made. 

Forms may be had on application on and after the 
\° instant.—For Bank of Montreal, 





F. WILLIAMS TAYLOR, Manager, 
readneedie street, E.C., ; tit 
lst October, 1910. 





| MANCHESTER STOCK EXCHANGE. 


| cipals. 


NOTI 


No member of the Manchester Stock Exchange is 
allowed to advertise for business purposes, or to 





CE. 


Che Economist. 








issue circulars to persons other than his own prin- 
Persons who advertise as Brdkers or Share 


| Dealers are not members of this Exchange, or 


SS 
under the control of the Committee. oF 
| The Preventio: of Corruption Act, 1906, makes | COMPANY PROSPECTUSES AND IS8UB8 
| the giving of an undisclosed commission a criminal STOCK, ast 
| Offence, and no Member of this Exchange may 
| divide commissions with anyone. Whole Page co ae Oe Fy | 
| Amember issuing a contract note shall use such Half-Page .. ee - 


& form as will provide that the words “‘ Member of 
the Stock Exchange, Manchester,” shall immedi- 











ately follow the signature. * oo 6 uO 
A list of Members of the Manchester Stock Ex- Whole Page 2 700 
change who are Stock and Share Brokers may be Half-Page .- -» * 35 0 
obtained on application to Quarter-Page -- + * 90 
s JOHN N. CAIN, Secretary. Per Inch (Single Column) «+ af 
Committee Rooms, Manchester Stock Exchange. Company Meetings, &c., per Col. § 
PROVINCE OF ONTARIO FOUR PER | oye riseMENTS IN SINGLE COLUM 
CENT. REGISTERED STOCK, 1947. Company Prospectuses and 13 
—_ Issues of Stock .. ld 106 
For the purpose of preparing the Interest War- 
| rants due Ist Wovesnbor, 910, the BALANCES will Financial and Co ee 
be STRUCK on the evening of the 13th instant, Banks and Insurance be: 09% 
after which date the stock will be transferred ex- business)... -- ** 
a i x Can ee ona be bed a 
Ww IAMS TAY Manager. uction rates oan 
47 Threadneedle street, E.C., ; Special Trade and A , 


lst October, 1910. 


PETROLEUM PROPERTIES IN JAVA, 
SUMATRA AND BORNEO. 


A firm in Java wishes to get into communication 


with parties who can take up prom Oil properties 
in Dutch East Indies. Cou pm oy be not 


“Beta,” c/o Dawson’s Ad. Offices, Cannon st. Lo 











FINANCIAL & GENERAL. 


4 Discount te allowed on Adverts 


or more 


—_—_— 





snanvuure wouse, snowmen Test, TAS 


























October 1, 1910.] 








THE ECONOMIST. 


esr | 








Banks, &c. 


WEwW YORK PRODUCE 
EXCHANGE BANK. 


SURPLUS...... $500,000. 


Banks, Bankers, «nd Firms received 
Accounts oftle terms. Collections made and 











—_ 


I RIAL BANK OF CANADA. 


Heap Orrice—TorRonrTo. 


CAPITAL PAID UP........<- $5,450,000 
RESERVE FUND ...........- 5,450,000 


ENTS in England and Scotland: LLOYDS 
BANK, LIMITED, and THE COMMERCIAL 
BANK OF SCOTLAND, LIMITED, and branches, 
with whom money may be deposited for transfer 
by letter or cable to any part of CANADA. 

SPECIAL ATTENTION given to Canadian col- 
jections forwarded either thro its Agents in 
England or Scotland or direct to to. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament 
ESTABLISHED 1825. 





Capital Subscribed, £5,000,000. 


RESGERYVE FUND 


Paid-up, 21,000,000. 


Uncalled, £4,000,000. 
£900,000. 





HEAD OFFICE—Episvraz. 
THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Secretary. 





J. 8. COCKBURN, Manager. 


LONDON OFFICH—87 Wicholas Lane Lombard street, B.C. 


J. FERGUSON, Assistant Manager. 





BANCO DE CHILE. joxvox scznor 
14 BISHOPSGATE STREET WITHIN : 
Paid up Capital ++ es $30,000,000 om 
Reserve Liability of ibar ‘slders 30000'009 | Dolaes 
wap Orrices: 
[ainda 
The London one transacts every class of 
Banking Current accounts 
also opened and deposits received. 
David Burns, Manager, Percy C. West, Sub-Manager 





Basco DEL PERU Y 


LONDRES, LIMA, PERU. 





Subscribed and Paid-up Capital...£P500,000 
Reserve Fund ...... sonpnenagne «++0++£P275,000 


BRANCHES IN: 


Piura, Callao, Mollendo, 
Chiclayo, Cerro de Pasco, Arequipa, 
Pacasmayo, Chincha Alta, Cuzco, 


“ Ica, 


Letters of Credit, Drafts and Cable 
Transfersissued. Bills negotiated, advanced 
upon, or sent for collection. 


Agency in London: London Bank of 
Mexico and South America, Limited, 94 
Gracechurch street, London, E.C. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,465,7553. 
Undivided Profits, £140 046. 
HEAD OFFICE: MONTREAL. 
Board of Directors. 





Rt. Hon. Lord Strathcona and Mount Royal, 
G.C.M.G., G.C.V.0., Hon. President; R. B. Angus, 
Esq., President ; Sir Edward Clouston, Bart., Vice- 
President; E. B. Greenshields. Esq. ; James Ross, 
Esq.; David Morrice Esq. ; Sir William Macdonald; 


Hon. Robert Mackay; C. R. Hosmer, Esq.; Sir 
Thomas Shaughnessy, K.C.V.0.; A. Baumgarten, 
Esq. ; H. V. Meredith, Esq. 

General Wanager. 

Sin EDWARD CLOUSTON, Bart., MonTREAL. 
London Office: 

46 & 47 Threadneedle street, B.C. 
London Committee : 

Rt. Hon. Lord Strathcona and Mount Royal, 
GC.M.G.; Thomas Skinner, Esq. 
Undertakes monetary business with all parts of 

, Newfoundland and the United States, and 
mae Sterling and Currency Drafts and Cable 
ers. 
Pinancial Agents of the Government of 
the Dominion of Canada. 
F. WILLIAMS TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED), 
Bankers to the Government of the Cape of Good 


Hope, and to the Imperial Government in South 
Africa. 








Heap Orrice: 
10 Clements lane, Lombard street, London, E.C. 
Hamburg Agency : 1 Schleusenbriicke. 
New York Agency: 55 Wall street. 
Over 150 Branches in South Africa. 


Subscribed Capital 





oa 194,1 
Paid-up Capital $e ‘a rete 
eFund ‘- -- £1,900,000 


Boarp or Direcrors: 
I W. R. Arbuthnot, Jun.,| Rt. Hon. Sir W. F. 


. Hely-Hutchinson 
Sir David M. Barbour, P.C.GCMG.” 
eet ECM. E. Brodie Hoare, Esq. 
E. Dickinson .|H . 
Hon. Sir Charles We | fer em fot 4 Welby, 


Rt. Hon. Lord 
Fremantle, K.C.B. G.C.B, 


This Bank grants Drafts on, and transacts ev 
description of banking business with, the principel 
of the Cape Province, Natal, Orange Free 
Arion. Transvaal, Rhodesia, Nyasaland and East 
Telegraphic remittances made. Deposits 
he eer A d periods. Terms on application. 
PP ot k’s Circular Letters of Credit are avail- 
— = world, 
ts of the Bank are bound not to disclose 
the transactions of any of its customers. 


WILLIAM SMART, London Manager. 

















BIRKBECK BANK 


ESTABLISHED 
SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.C. 


2+ PER CENT. INTEREST 
allowed on Deposits repayable on demand. 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
All Banking Business transacted. 


with full ulars, postr 
C.F. RAVENSCROFT Seentnne” 


NATIONAL BANK OF INDIA, 


Heap Orrice: 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C. 


ALMANAGK, 





BRANCHES: 

Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
emg: # rpg te ey = Zanzibar, Mom- 
basa, To ritis ast Africa), Entebbe 
(Uganda), Cochin, 8. India. 8 





SUBSCRIBED CAPITAL ............ £1,600,000 
Paip-up CaPiTAaL .... «ese 800,000 
PONE HOI vinci cccnzocctace - 800,000 


London Bankers—Bank of England; Nationa) 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

ts received for fixed periods at rates which 
can ascertained on application. Interest pay- 
able 0th June and 3lst December. 

Current accounts are opened, anh, powutes they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 





Subscribed Capital ...........+++++ £1,078,875 0 0 
Paid-up Capital. .......... sesseees 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Renstve PURE ocscccdcdccceccccsss 181,000 0 O 

Letter Drafts on the 


s of Credit and 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United hingdom. 
Remittances made by Telegraphic 
Transfer 


Bills Negotiated or forwarded for Collec- 
tion. 


Banking and Mechange Business of every 
description transacted with Australia. 
J. PATERSON, Manager. 


BANCO ALEMAN TRANSATLANTICO. 





(Deutsche Ueberseeische Bank.) 
Subscribed capital .. M.30,000,000 (£1,500,000.) 
Pa:d-up capital .. «» M.22,500,000 (£1,125,000.) 
Reserve Fund M.6,827,015 (£341,351.) 


Heap Orrice: BERLIN. 


BRANCHES: 

ARGENTINE: Bahia-Blanca, Buenos Aires, Cor- 

doba and Tucuman. 
BOLIVIA : La Paz and Oruro. 
CHILI: Antofagasta, Concepcion, Iquique, Osorno, 
Santiago, Temuco, Valdiv and Valparaiso. 
PERU : Arequipa, Callao, Lima and Trujiilo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona and Madrid. ; 
MEXICO AGENTS: Banco Mexicano de Comercio 
e Industria, Mexicc. 
Bills sent for collection, n ted or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. Lonpon Acents: DEUTSCHE 
BANK (BERLIN) LONDON SOE, 





BANK OF NEW SOUTH WALES 


7 ~~ gape Old Broad street. 
I CI ion ccdccddscccoscceckac 
Reserve 


_ The London Office issues Drafts on demand on 
ite Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers, 
Negotiate; and Colects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on soqtention: and conducts every 
description of Australasian banking business. 
DAVID GEORGE, Manager. 





THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ...£500,000 | RESERVE FUND £610,000 


BRANCHES—Alexar dria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Malta, 
Gibraltar; Paris. 

BANKERS—The Bank of England, the London 

Joint Stock Bank. 

‘he Bank transacts every description of Renhing 
business in Egypt, grants Letters of Credit, 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year, at rates which may 
be obtained on application. 

No. 27 Clement's lane, Lombard street, E.C. 


THE ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid-up ... $5,000,000 
Reserve Fund $5,900,000 


Head Office: MONTREAL. 
H. 8. HOLT, E. L. PEASE, 
President. Vice-President and General Manager, 


A BRANCH of this BANK is NOW OPEN 
in LONDON at 


2 Bank Buildings, | Princes St., E.C. 


Branches in the Principal Cities and Towns of the 
DOMINION OF CANADA and NEWFOUNDLAND; 
in HAVANA and throughout CUBA; inSAN JUAN, 
PORTO RICO and NASSAU, BAHAMA ISLANDS. 
NEW YORK AGENCY... 68 WiLt14M Srreer. 
JAMES MACKIE, London Manager. 


BANQUE RUSSO-CHINOISE 


(Russo-Chinese Bank). 
— ‘ Roubles 15,000,000 
Capital... “+ ++ 1 Sb, "Pikes 2,000,000 
Do. Invested by the Imperial 

Chinese Government : K. Téels 5,000,000 

Reserve Funds on 1 Ju'y, 1910 .. Roub’es 6,242,000 
Heap Orrice: Sf. PETERSBURG. 
Branches and Agencies — 








Andijan Kerki Novorossiisk 
Armavir Khabarovsk Omsk 
Askhabad Khokand Oust- 

Barnaoul Kiachta Tcharychsk- 
Batoum Kouantchendzé Pristane 
Biisk Kouldja Paris 
Biagovestchensk Krasnoiarsk Pekin 
Boukhara London Prokhladnaia 
Caleutta Maikop Samarkand 
Chefoo Marguelan San Francisco 
Colombo Moscow Semipalatinsk 
(Stcherbatchoff, Mery Shanghai 
Tchokoff & Co., Namangan Stretensk 
Agents) Newchwang Tatarskaia 
Eisk New York Tachkent 
Ekaterinodar Nicolaiefftsk Tchita 

Hailar o/Amoor Tientsin 
Hankow Nicolsk- Tchougoutchak 
Harbin Cascoune eee 
Hongko Nijni- Novgo sitsi 
ee (during the fair) Verchnéoudinsk 
Kachgar Novo- Viadivostock 


Karachi (E. D. Nicolaieffsk Werny 
Sassoon & Co., Novo-Ourgentch Yokohama 
Agents) — erg” P 
Branch : readneedle 8 &. 
oe Chantrey Inchbeld, Lr ta 
elegraphic Address: Sinorusse, Lon . 
sabia tie ers: Messrs Giyn, Mills, Currie & Co. 
BOARD OF DIRECTORS. pees 
President : Prince H.Oukhtomsky. Directors: 
Noetzlin, J. Hottinguer, M. Verstraete, 8. Solsky, 
G. cee eg M. Stakhovich. ; 
Director and General Manager: A. Poutiloff. 





4 George Yard, Lombard street, London, 
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Banks, &c.—Continued. 





THE 
YOKOHAMA SPECIE BANK, 
LIMITED. 


(REGISTERED IN JAPAN.) 
EsTaBLIsHED 1880. 
Capital Paid-up.. .. Yen 24,000,000 
Reserve Fund .. ro ys 16,250,000 


Head Office ..  .. YOKOHAMA. 


Branches and Agencies at— 
Antung-Hsien Kobe Ryojun 
Bombay Liao Yang (Port Arthur) 
Changchun Lyons San Francisco 
Dairen (Dalny) Nagasaki Shanghai 


Fengtien (Mukden) Newchwang Tiehling 


Hankow New York Tientsin 
Honolulu Osaka Tokyo 
Hong Kong Pekin 


The Bank buys and receives for collection Bills 
of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office : 120 Bishopsgate street Within, E.C. 

K. TATSUMI, Manager. 





THE MERCANTILE BANK 
OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, E.C, 
Capital Authorised.............. £1,500,000 
Capital paid-up eee 56 
I OE 6c dunce enaseesence 285,000 

Bankers—Bank of Engiand; London Joint Stock 

Bank (Limited). 
Branches and Agencies in INDIA, CEYLON, 
STRAITS SETTLEMENTS, CHINA and JAPAN. 






The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in connection with 
the East, on terms to be had on application. 
Deposits received for one, two, or three years at 

34 per cent. Other rates on application, 
and on Current Accounts interest is allowed at 
2 per cent. per annum on the minimum monthly 
balances, provided they do not fall below 2200. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up.. as hos ++ $15,000,000 
REsERVE Fcnps. 
STERLING RESERVE HELD IN LONDON AT 

Excu4nce or 2s per $ = £1,500,000 

STERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 

$15,000,000 
Silver Reserve.. + 16,000,000 

———— $31,000,000 
Reserve Liability of Proprietors . $15,000,000 
Court or Directors anp Heap Orricr in Hone 

Kona, 
LonpON COMMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 
Sir Carl Meyer, Bart. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application, Interest payable 
June Wth and December 3lst. 

A. M. TOWNSEND, ) Managers in 
C. 8. ADDIS, } London. 
JOHN MACLENNAN, Acting Sub-Manager, 
W. NICHOLLS, Accountant. 
31 Lombard street, London, E.C. 


NATIONAL BANK OF EGYPT. 


(Established by Khedivial Decree, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer.) 
Capital es a £3,000,000 
(In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund £1,500,000 











Governor—F. T, Rowlatt, Esq. 
Head Office .. Cairo, 
London Committee ; 
Hon. Hugo Baring. Sir Carl Meyer, B 
Hon. Algernon Mills. Hon. Sidney Peel. 
LONDON AGENCY: 
4&5 KING WILLIAM STREET, E.c. 
Manager—J. T. Beaty-Rownall. 
Assistant Manager—A. F, Gillbee. 





Accounts opened with traders and private persons. 
Every kind of Banking business transacted. 





Offices in Egypt at Cairo (Head Office), Alexandria 
Assiout, Assuan, Benha, Beni-Suef, Chibin-El-Kom, 
Damanbur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, 
and Zagasig ; and in the Sudan at Khartoum, Port 
Sudan, Suakim. Full information can be 

obtained at the offices of the Bank. 


THE BANK OF BRITISH 
NORTH AMERICA. 


Established in 1836. 


Encerpersted by Royal Charter, 1840. 

Paid-up Capital, £1,000,000. Reserve Fund, £520,000, 

Head Office : 5 Gracechurch stree London, E.c, 
Secre :A.G. WAL 

London Office Manager: W. 8. GOLDBY. 


Drafts and Telegraphic Transfers are issued by 

the London Office upon the chief Cities and Towns 

throughout Canada, Newfoundland, and the United 
tes. 

O rafts on the Branches of this Bank can also 

be obtained from its Correspondents in the chief 

Cities and Towns in the United Kingdom. 

Bills, Coupons, etc., purchased or forwarded for 

collection. 

Purchase and Sale of Stocks, Collection of Divi- 

dends and Banking Business generally undertaken 

throughout the Dominion of Can and the 

United States. 

Deposits are received in the London Office at 

rates which may be obtained on application. 


THE UNION BANK OF 


Established 1837. Incorporated 1880. 
Paid-up Capital............ oe 
Reserve Fund. ..........see0. 1,310,000 
Reserve Liability of Proprietors 3,000,000 


Head Office: 71 Cornhill, London, B.C. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made, 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Authorised Capital .. £250,000 Oo OG 
(25,000 Shares of £10 each) 
Paid-up Capital .. .. £200,000 Oo O 
(20,000 Shares of £10 each) 
Reserve Fund... .. £487,024 0 0 
Reserved Profits .. £31,192 0 9 
Reserve Liability of Shareholders, 
£200,000. 
Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C, 


NATIONAL BANK OF NEW ZEALAND, 


LIMITED. 
Heap Orrice—LONDON, 


bw. ee 1,125,000 
£375,000 

















SUBSCRIBED CAPITAL .. 
Paww-uP.. ee ee ee 
ResERvVE Funp ,. se os £397,500 
Deposits received for fixed periods at rates which 
can be ascertained on application. 
Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
H. FRESHWATER, 
Secretary and London Manager. 
17 Moorgate street, London, E.C. 


THE CANADIAN BANK 
OF COMMERCE. 


Paid-up Capital...... $10,000,000 (£2,054,794). 

Reserve Fund ...... $6,000,000 (£1,232,876). 

HEAD OFFICE: TORONTO, Branches throughout 
the DOMINION OF CANADA, Also in New York, San 
Francisco, Portland, Seattle, and Skagway; and 
Ag. nts in all large cities of the UNITED STATES. 

LONDON OFFICE : 2 LOMBARD STREET E.C. 
Agents in Scotland: Bank of Scotland. 

Canadian and United States Currency Bills and 
Notes bought and sold, Telegraphic Transfers made 
to all principal points in America; Commercial and 
Travellers’ Letters of Credit Issued for all parts of 
the World; Collections made at all points; a 
General Banking and Exchange Business conducted 
with Canada and the United States. 

Special facilities afforded for making transfers, &c. 
to MANITOBA, ALBERTA and SASKATCHEWAN. 

H. V. F. JONES, Manager 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


Incorporated in the Transvaal. 

(Bankers to the Government of the Transvaal 
Colony.) 
London Office: Circus place, London Wall, E.C. 
Subscribed and fully paid-up Capital £1,100,000 
With power to irerease to 4,000,000 

pooarse bund .. er Sek wd 50, 
ranches and Age 

m South yt ny gents at all the principal towns 
its received, Current Acc .unts med, and 
all destinations of Bankin Sukesns aeneceted 
with South Africa transacted on terms which may 











GIRARD TRUST coy 
Philadelphia, 
CHARTERED 1496, 
At Ee, tn i, 
the Courts and indi ot | 


oe} 
i 


| 
As Agent the Company conserves | 
moneys and securities ctcesdaraee 
collecting and remitting income ™ | 


Correspondence with British owners isinvitai 
looking to the management of such funds | 
which are free from taxes or income 

in the Tinited Ge 


in the United States. 





Capital and Surplus, $10,000,000, 
MANHA 
TRVST 

COMPANY 


113 Broadway, New York 
‘ Chartered 187? 
uthorized to act as Executor, Admin. 
istrator, Guardian, Trustee, 
aga al i 
s Company i designated deposi 
tary of the "a 
STATE OF NEW YORK, 
CITY OF NEW YORK, 


and of Court and Receivers’ Funds, 
THE MANHATTAN TRYST CO. 
Offers especial facilities for the care 
and management of Securities, Pro- 
perty, and Estates in America for 
Foreign Clients. 

Correspondent in Lenden: 
The London County and Westminster 
Bank, Ltd., Lothbury. 


N. W. HARRIS & C0 


BANKERS 
Pine Street, Corner William 
NEW YORK 
(Cable Address SABA NEW YORK) 
35 Federal Street, Boston 
Receive deposits subject to check 
and allow interest on balances, 
Act as fiscal agents for municipal- 
ities and corporations, 
letters of credit and deal in 


BONDS FOR INVESTMENT 


List on Application 














Chicago Correspondent 


Harris Trust & Savings Bank 

















H. B. HOLLINS & CO., 
BANKERS, 

Corner Wall and Broad Streets, NEW YORE, 
issue Letters of Credit tor Travellers avail 
all parts of the world. 

| ee Bills of Exchange and make Cable _— 
fers on the principal Cities of Europe, the in 
Indies, Mexico, Central and South 


and Australia. 
Execute orders for the Parchase and Sale of 


Stocks, Bonds, and all classes of 
Securities on the New York Stock Exe! 
Make collec‘ions in all parts of the 


PLYMPTON, GARDINER 800. 


BANKERS, 





27 William street, New York. 


the New York Stock 
Exchange. 


Members ot 


—— 


LONDON OFFICE! 








be ascertained on application. 





D. CUNNINGHAM, Acting Manager. 


54 OLD BROAD ST. E© 





























